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CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 


Temporary headquarters 
43 Exchange Piace 


EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


London 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEw YORK CHICAGO 
SAN FRANCISCO 


European Representative 
LONBON 





“CHARTER NO. 1” 


FirRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


Financial 


Financial 





HARVEY FISK & SONS 


Investments 


New York 
120 Broadway 


Uptown Offica 
522 Fifth Avenue 


Lendon 
64 Bishopségate, E.G. 2 


Harris, Forbes & Co 


PINE STREET, CORNER WILLIAM 
NEW YORK 


77, CORNHILL, LONDON, E, C. 8 
HARRIS, FORBES & CO., INC, 


BOSTON 


HARRIS TRUST AND SAVINGS BANK 
CHICAGO 





Dion, Tread ¢ Go, 


United Seales Government 
Fareign Government Secuvilies 
Pte 








The 
New York Trust 
Company 


Capital, Surplus and Undivided 





100 BROADWAY 
57TH ST. & FIFTH AVE: 


40TH ST. & MADISON AVE; 





Member Federal Reserve System and 
N. Y. Clearing House Association 





WHITE, WELD & Co., 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Leans 


New YorK PHILADELPHIA 
Cable Address “‘Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 


BOSTON | 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 


Capital 
Surplus & Profits . 
Deposits . 


$148,000,000 
213,523,927 
1,852,295,045. 


The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Department 
Foreign Department 
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J. P. MORGAN & CO. 


.» Well Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 

















Cable Transfers 
Oircular Letters ja Bi yn | wvemaate in all 
BROWN BROTHERS&CO. 
Established 1818 
PatrapeLrnia NEW YORK Bostrom 


ALEX. BROWN & SONS, Baltimore 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 
LONDON 


— 


zs | 


Investment Securities 




















Corporate Financing 


Dommick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 


arenes 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


€xecute orders for purchase and sale of 
Stecks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits, 
_fivailable in all nerte af the world.” 


























PE PLP DLD ADL DL 


Irbestment Houses and Drawers sf Foreign €xchange 





Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


yey ——— for all Investment Securities. 
Act agente Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS . 


Five Nassau Street 
NEW YORK 








Investment Securities 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


iavestanams securities bought and sold on com- 
mission. yin reed Se: available through- 
out the United tates, C Puerto Rico, Mexico, 
Central America and Spain. Make collections 
tn and issue drafts and cable transfers on above 
countries. 


| London Bankers: Midland Bzuk, Lta: 


Paris Bankers: Banque de aris et des Pays 
Bas, Heine & Cie. 








WEsT & Co. 


1511 Walnut St. 63 Wall Se. 
PHILADELPHIA NEW YORK 


Members 


New York Stock Exchange 
Philadelphia Stock Exchange 
New York Curb Exchange 




















JOHN MUNROE & CO. 


Established 1854 
100 Broadway, New,York 


Commercial Letters 
of Credit 


Investment Securities 


MUNROE & CO. 


Bstablished 1851 


CANNES PARIS 


PAU 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 











KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 64 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Bread Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Foreign Exchange 
Securities Bought and Soild on Commission 
Letters of Credit 











FOREMAN-STATE 
CORPORATION 


Investment A filiate of 
Foreman-State National Bank 

















120 Broadway New York 33 Te P ge ey 
Union Trust Bldg. Pittsburgh . La Salle St. a 
GRAHAM, PARSONS & Co. 
PHILADELPHIA NEw YORK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 











& Go. 


ENCORPORATED 


INVESTMENT 
SECVRITIES 


i 220 SovTnla GALLE STREET 
TELEPHONE CENTRAL 2707 
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Iueestnent and Financial Houses 











Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 
Higginsen & Co. Lee, Higginson et Cie. 
London Paris 





Private wires to 
Principal Security Markets 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 








; HORNBLOWER & WEEKS 


ii Established 1888 


DETROIT | 
42 Broadway pnoviwence . 


731 Fifth Ave. 


bers of the New York, Boston, 

,  Gleveland, Pittsburgh, 

Detrelt Stock Exchanges and the 
New York Curb Exchange. 














GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bidg. 














PARSLY BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


@EMBERS PHILADELPHIA STOCK EXCHANGE 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET NEW YORK 


Hthell Hathins & Col 


231 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














SCHLUTER & Co. 


incorporated 


120 So. La Salle St. 
CHICAGO 


111 Broadway 
NEW YORK 


INVESTMENT SECURITIES 





Caldwell & Company 





FIELD. GLORE & CoO. 
120 W.Adams Street 38 Wall Stree 
Chicago New York 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 
















% 












FENNER 
B@BEANE 


> MEMBERS 

NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE ? 
> and other principal exchanges ; 


4 
¢ 


















Private wires throughout the South 
> 60 Beaver Street - - NEW YORK 
618 Gravier Street - NEW ORLEANS 











HMHarRPER & TURNER 


Investment Bankers 


Members Philadelphia Steck Exchange 


STOCK EXCHANGE BUILDING 









































SAPARD RRR 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


i20 BROADWAY NEW YORK 








pron ee 


A. G. Becker & Co. 


Sound Securities 
for Investment 





Chicago ‘New York 
and other important 
Financial Centers 

















Baker, Winans & 
Harden 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) _ 


52 Wall Street 


420 Lexington Ave. 
NEW YORK 


Commercial Tr. Bldg. 


PHILADELPHIA 


1013 Park Street 
PEEKSKILL, N. Y. 
































Thayer, Baker & 
Company 


Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 

















ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agents for 
Public Utility and H ydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


~— 


Established 18765 








Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1428 Walnut Street 









PHILADELPHIA 
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Subestment and Financial Imouses 











invite inquiry regarding the 
Operations and securities of 
the Associated Gas and Electric 


System. 
Founded in 1852 


Associated Gas and 
‘Electric Company 


Incorporated in 1906 
Paid up sonia) ond. Surplus 





61 Broadway ® New York 











WE extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 




















6 Nassau St., N. Y. 





Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 





AM KALE, 


Established 1865 


Tel. 2131 Rector 
Members of N. Y. Stock Exchange 

















Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


40 Wall Street 


New York 

















E.W. Clarks, 


BANKERS 


Locust and Sixteenth Streets 


Philadelphia 
Established 1837 


Members New York and Philadelphia 


Stock Exchanges 











Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 








Bossevelt & Son; 














BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 


Stock Exchanges 
14 Wall St. 


45 Milk St. 
New York 


Boston 
Successors in New York to 
REMICK, HODGES & CO. 











GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CQ. 
INCORPORATED 
CHICAG® 





4 GODDARD, McCLURE & CO. 
INCORP@RATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 








—~ © - 




















Members ef the New York and 
Beston Steck Exchanges 


53 State Street 


BURR, GANNETT & CO. 


BOSTON 








PHALEN & CO. 
Stocks, Bonds and Grain 


Members 
Chicago Steck Excha 
Chicago Board of Trade 
Chicago Curb Exchange 


CHICAGO 
137 So. La Salle St. Phone Franklin 8440 














POIr—r—w—" 





wa 


CHASE & COMPANY 
BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
ST@CK EXCHANGES 













. Pe Re en ae 


Stroup & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


MTL 





uw 











(GHANDLER & (GOMPANY 


INCORPORATED 


Corporate Financing 
Investment Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia 
105 West Adams St., Chicago 

42 Rue Pasquier, Paris 











Specialists in high grade 
Electric Light and 
Power Securities 
of well-managed companies 


Write for List 
R.E. Wusey & Co 
Investment Securities 


120 South La Salle St., Chicago 



































J. S. Rippel & Ce. 


18 Clinton St. Newark, N. J. 


Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 











Ocr. 18 1930.] 


FINANCIAL CHRONICLE v 








we 


Subestment and Financial Wouses 
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WATER-POWER, 
PUBLIice UTILITY 

and 
INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New Yerk 


< LS 














? 








a 








WoebD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


ue 














BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


. 40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 











INVESTMENT 
SECURITIES 


A.B.LeachsGo., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgn Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 

















The 
FIRST NATIONAL 
OLD COLONY 


COR PORATION 





General Corporate Bondsand Stocks— 

Stateand Municipal Bonds and Notes— 

United States and Foreign Government 

Bonds— Bank and Insurance Stocks— 
Bank Acceptances 


Offices in 
BOSTON NEW YORK CHICAGO 
BALTIMORE CLEVELAND PITTSBURGH 
HARTFORD PHILADELPHIA Ss, LOUIS 
WASHINGTON ATLANTA 























! 


CHAPMAN, GRANNIS & CO. 


INVESTMENTS 
112 WEST ADAMS STREET 





























































































































CHICAGO 







































































MUNICIPAL BONDS 


on Request 
Special Prices Dealers and Banks 


She Hanchett Bond Co. 


CHICAGO 

















REINHART & BENNET 


Pe 
INVESTMENTS 
52 Broadway New York 








AND COMPANY 


INVESTMENT 
BANKERS 


‘56. PINE ST. WEW YORK 








Leon C. Murvock & Company 
INC. 
SECURITIES 
We Specialize in 
Mergers and Censelidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 














UTILITY | 


SECURITIES. 
COMPANY 


& 


230 So. La Salle St., CHICAGO 
New York St.Leuis Milwaukee Leuisville 
Indianapolis Richmond Minneapolis 
San Francisco Detroit Cleveland 
Kansas City Des Moines 














A. O. Slaughter & Co. 























Wilk, Clarke & Company, Inc. 


Investment Securities 
MEMBERS CHICAGO BOARD OF TRADE 


We Maintain Wire Service to ail Markets 
Use Our T 


rading t 
38 South La Salle St. Chicage 

















Auctioneers 


Adrian H. Muller & Sen 
Established 1837 


19 Liberty Street 
NEW YORK 


Steck & Bond Auctioneers 
Sales Every Wednesday 


M 
New York Fock nge 
icago ock change 


Ch 
Chieage Board of Trade 
120 SOUTH LA SALLE STREET 
CHICAGGQ, ILL. 


Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 





CHICAGO 
New York Philadelphia 
St. Louis neas City 
Minneapolis ilmington 
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Canadian 











Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 
355 &. James Street, West 
Menatreal, Que. 


Canadian 








BANK OF MONTREAL 


Established 181 
Head Office—Mo.:treal 





Capital Paid-up______- 
Surplus and Undivided 

Profits $39,281,034.00 
Total Assets____over $800,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


is Se 
n. RDF Ss. Cc. ee ME WBO RN, C 
FREDERICK WILLTAMS TAYLOR 
General Managers, 
W. A. BOG—JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At Lenden, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 


$36,000,000.00 


a 


Street), Catena, (27 Seu le Street), 
San Fr Bank of Montreal (San Fran- 
cisco), ernia t. 

In City Guadalajara, 


Memtervey, foe gaan deme 04 and Veracruz. 
WEST INDIES—Com e banking facili- 


Colon gh Barclays. y *- (Dominien, 
loni Ry eG in which an interest 
of Mentreal. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP_CAPITAL- .......-.-.- -$30,000,000 


. E. 
New York Office, 130 William Street 


J. STEPHENSON 

B. BUCKERFIELD 1} Agente 

P. H. NOWERS, 

N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
and Cable 


Exchange Tr ‘ers. ons 
made at all mts. 
yrinee geod = Letters of Oredit 
issued available in all parts of the world. 


an Se Exchange business of 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. 
BAMEERS | wd GEreT BRITAIN 

The B of England 

af Seotland 


iRe 


Bank te, Limited 
National gt Ban Limited 
Barclays —s. Limited 


every 














Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 

















Securities 
17 Se. John St., MONTREAL 
Alse Meunt Roya! Hotel Buliding 
Ottawa Toronto Quebec 
=——— 
Financial 
CINCINNATI 





AL PPL LL LPP 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New Y New York 
New York Ourb Exchange Detroit, 
Bteck oa Phitadal lo P 
Cincinnati xohange lade — 
t Steek Excha Loui is, ba 





Beard ef Tr ] n - 
erk Cotton Exehange fexinaton Ry. 


LOUISVILLE 











PILLAI II 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
W. Jefferson St. LOUISVILLE, KY. 








R. A. DALY & Co. 


LIMITED 
CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEM BEE ©’ Meures Stok © 
Torento Steck E b 
a Ww Exchange—N Y. 
Cur Genociase eee of Trade. 
pene Royal Bank Bidg., Montreal 
Beet OF Eastern and Canada 
ect Private Wires 

















MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Teronte Winnipeg Edmonton 
Vanceuver Oalgary 











CALIFORNIA 


CHAPMAN DE WOLFE & CO. 
- BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 
341 Montgomery St., San Francisco 

Telephone DAvenport 4730 





“ 





Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 


SAN DIEGO 


PASADENA 





We Specialize in California 
Municipal & Corporation 
BONDS 





E>» 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 


Long Beach Santa Barbara 








Financial 
ST. LOUIS 


Smith, Moore & Co. 


Investment Securities 








Members St. Louis Stock Exchange 
St. Louis 








INDIANAPOLIS 





Thomas D. Sheerin & Company 
CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 





Royal Securities 


Corporation 
100 Broadway, New York 
Rector_6660 





Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 

Londen, Engi., and St. John’s, Nfid. 

Private Vire. Connection between New 
Montreal and Teronte 


York 




















High Grade Canadian 
Securities 


HANSON BROS. 


Incorpor:ted 
Established 1883 


255 St. James Street 
HArbour 93281 





Montreal 


TORONTO OTTAWA QUEBEO 














Sinancial 


ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








AUGUSTA 


—oO 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


PLR PAL AP AS 
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Financial 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
July 1, 1930 


Capital, . ° 


Surplus and Undivided Profits, . 


$2,000,000.00 
$27,000,665.02 





This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


1.1ittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, rem of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, Ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
rare H. WILSON, Vice-President 

ALTON S. ELER, Vice-President 
ROBERTS. s. 


KE 

OSBORNE, Asst. 
. LEE, Asst. Vi 
HENRY SB B. Sienze, 


Vice-President 
ice-President 
Asst. Vice-President 










ARL O. TP HoListen A Vice-President 




















STUART L. HOLLI Asst. Comptroller 
LLOYD A. WAUGH, Asst. f. omptver er 
HENRY L. SMITH HERS, Asst. Secretary 
ELBERT B- KNO ES, A Asst. Secretary 
ALBERT G WELL, Asst. Secretary 
HENRY E. SCHA PI 14 Asst. Secretary 
HARRY N Asst. Secretary 
GEORGE. F. LEE hens. Secretary 
GEORGE MERRITT, Asst. Secretary 








TRUSTEES 
FRANK LYMAN WILLIAM M. KING 
Peis okie Lebyan Sted Atal teron WILLIAMSON. PRUL 
18 CA LED 
ED SHELDON JO EORGE ae BA oR ne 


SLOANE 
ARTHUR CURTISS JAMES PRANE L. POLE 





WELL 


WILSON M. PO 











Foreign 





NATIONAL BANK OF INDIA, LIMITED 


*ankers to the Government in Kenya Colony 
and Uganda 
d Office: 26, Bishepsgate, London, E.C. 


anches in India, Burma, Ceylon, Kenya 
Colony and ‘Aden and Zanzibar 


Subscribed Capital________ £4,000,000 
Paid-up Capital__.________ £2,000,000 
serve Fund______._____. £3,000,000 


be Bank conducts every | on a of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 





Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Catens of Hongkong. The 
liability of members is limited to the extent and 
im manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 

Autherized Capital (Hongkong Currency) H$50.000,000 
Paid Up Capital (Hongkong Currency) ..H$20,000,000 
Reserve Fund in Sterling 000 
eee Fund in Silver (Hengkong Cur- 


cy) 
C. DE OC. HUGHES, Agent 
72 WALL STREET, NEW YORK 


THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


kong 





Subscribed Copteal ‘bee eee ee £7,500,000 
Paid-up Santee i seals qn pdoiarieanks ak atean dean 2,250,000 
Reserve | Rar re 2,860, '000 
Deposits Slat os Ss: eee 35,228,897 
ead Street, Edinburgh 


fice: 14 ectge 
Alex. Rebb, Gen. Mgr agnus Irvine, Secretary 


London City Office, 62 Lombard St., E.C. 3 
Kingsway Branch, Imperial House, Kingsway 


c 
Glasgow: Chief Office, 113 Buchanan Street 
Princes St. Office, 118 Princes St., Edinburgh 
337 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New ‘York Agents: 
Irving Trust Company 


English, Scottish and Australian Bank, Ltd. 


Head Office, 5 Gracechurch St., London, E.C. 
and 457 Branches & Agencies in Australia. 





Gubserived OCanttal. .. 2... ncuceosss £5,000 ,600 
Pate Ca a, Ln wows £3 .000 .000 
Further Liability of Proprietors_-_-___- £2 000,000 | 


Reserve Fund 
Remittances made by Telegraphic Transfer- 
Bills Negotiated or forwarded for Collection- 
Banking and Exchange business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 





Head Office 
15 Gracechurch St., London, E. C. 3 
Capital Autherized_._______._-.--- * an0. 000 
ree re ft 1 Se re 0,000 


Reserve Fund & Undivided Profits_ 4 rt 506 


Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. ‘New York 
Correspondents, Bank of Montreal, 64 Wall St. 





NATIONAL BANK OF NEW ZEALAND, Ltd. 


Head Office: 8 Moorga on 
Authorized and d Subscribed ce. Eng. 
Oe ado saith lid og ed £6,000,000 
Paid-up Capital_______ £2,000 ,000 
Reserve Funds and 
Undivided Profits_... 2,174,171 


£4,174,171 
The Bank receives Deposits at rates which 
ducta ry F- ap Benin and con- 
escription business 
y oer of Banking 
lotr Wiilis, Manager. 

















LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address “Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 











NATIONALBANK 
of EGYPT 


Head Office °- - - + Cairo 


TEL MIE 8 EE AEE 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,950,000 


LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 

















_ Financial 
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SECURITIES ENGRAVED 
For Listing on All/Stock Exchanges 


Govumeian Bank Note Company: 


S62 WALL STREET 500 S&S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 








Foreign 


TTOMAN 
CAPITAL , * 
RESERVE CAPITAL ; - 


NEAR Constantinople, 
ne, Cyprus, 
Tu , 


about 80 Branc 








BANK 
£10,000,000 
£5,000 


ere res 


ersia, 
Mesopotamia 


). a 





Banque Nationale de Credit 


Capital bias aan die es Gabi sn va frs. $18,750,000 
Serie acdc cocina frs. 200,000,000 
Deposits____.---- frs. 6,129,431,000 
Head Office 
PARIS 
723 Branches in France 


GENERAL BANKING BUSINESS 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 





£1 
Paid-up Capital. _....--.------- si7-508.d00 
MG. ccceecccceascaseeoa * 000 
Reserve Liability of Proprietors. 37,600,000 
Aggregate Assets 20th Sept., 1988 $444, 
a: *C. DAVI DSON, ¢ nage. 


535 BRANCHES and. AGENOIES in the 
Australian States, New Zealand, i, pus 
andated Territory of New Guinea), and Lon- 
on. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 
London Office 


Head Office 
Geo Street 29 Sy a ne 
SYDNEY” STREET, E. C. 2. 
Agents: Standard Bank of “aes Ourdog Ltd. 


ew York. 








The National City Bank of New York 


Head Office: 55 Wati St., New York, U.S.A. 
Capital, Surplus and Un- 


vided Profits_....... $242 ,400,000 
Deposits, March 3..-...-.- 1,471,600,000 
Resources Over.......-- 2,000 ,000,000 

BRANCHES 
LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILB ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MEXICO VENEZUBLA 
PERU PHILIPPINE ISLANDS 


The International Banking Corporation. 
Head Office—55 Wall St., New York, U.58.A. 
BRANCHES 
LONDON MADRID 
BAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727 





Capital (fully paid)............- $12,600,000 
Mestets PURE incavecctsansanmnnt $14,551,600 
SING chsh tnedc enn cwaame $231,175,646 
($5 to £1) 
Over 


200 Years of Commercial Banking 











Terms for the opening of Acceunts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 


HEAD OFFICE EDINBURGH 








General Manager, Sir A. K. Wright, K.B.E.D.R, 
Total number of offices, 240. 
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Canadian National 4348, 15 1955 
Ches. & Ohio 414s, 1995 








] : : 1 
rpvll Brothers Cin. Union Term. 414s, 2020 
N. Y. ined Soci Be EsTABLISHED nth Sice one Cleveland & Pittsburgh 414s, ’77 
N. Y. Curs Excuance Pusuic Urtitity Securities Illinois Central 434s, 1966 c 
ese ane wi i Indianapolis Water Co. 5s, 60 








American Commonw'Iths Pr. Corp. Carolina Pow. & Lt. Panhandle 41s, 1977 


64% &17% Preferred Stock 6% & 7% Preferred Stock Pennsylvania 4lps, 1970 
. , Penn. Central Pur. Agent 5s, ’79 
A Gas & Pow. Co. North Ind Pub. Serv. Co. 8 ’ 
i ae tone ae at ee bry a Public Service, Colorado 514s,’54 
Syracuse Lighting Co. Tennessee Public Service 5s, ’70 


6% &6%% Preferred Stock 

















|| NEWBORG & CO. 


Members New York Stock Exchange 
—— Members New York Curb Exchange 


60 Broadway, New York 
Telephone Digby 4370 
Private Wire to St. Louis 























es, d Pfd. es Oregon Power 5148,1942 








. ‘||Central Gas & Electric 534s, 1946 iis eal 
Pennsylvania Sugar || Deep Rock Oil Co. 7% Preferred ' 
,|| Federal Public Service 644% Pfd. L : 
Mutual Industrial Service ‘|| Federated Utilities 544s, 1957 ISSUES 
6s, 1938 Jersey Cent. Pow. & Lt. 7% Pfd. CARL W.PFORZHEIMER & CO. 
Rutland Ry., Lt. & Pr. Mountain States Power 7% Pfd. Members New York Curb Exchonee 
5s, 1946 Munieipal Service 6s, 1966 25 Broad St.,N.Y. Phone Hanover 5484 


Northern States Power 6s, 1948 


JOSEPH EGBERT ‘|| Shaffer Oil & Refining 6s, 1933 


Standard Power & Light 7% Pfd. 
Member Unlisted Securities Dealers’ Assn 


8 Rector Street Tel. WHitehall 8460 Utilities Power & Light 77% Pfd. SUTRO BROS & CO. 




















































































































Members New York Stock Bachange 
and ether principal Exchanges 
120 Broadway New York 
H.M.Byllesby and Company|})| ovr s-~ soon; cucac:: Pumauant 
Incorporated 
BIOREN & Co. Now York 
111 Broadway 481 So. La Salle St. 
waninave ey ee 
1508 Walnut Street, New York ws the Becton PMladelphte Indiana Securities 
Philadelphia, Pa. ° 
= Fletcher American Com 
Established 1865 Afsfetsated wtth pany 
Members New York and Philadelphia The Fletcher Amertcan National Bank 
Btock “xchanges Indianapolis 
Detrcit Leuisville 
BODELL & CO. 
PROVIDENCE, R. I. a ich : . 
82 Custom House St. if 
New York New Haven Hartford Besten E. R Diccs & Co. 
Railroad (1 ncorperated) 
Public Utility, Industrial | at sin 10 eae 
Foreign Government ssiniataaiis nae | Investment Securities 
L i) Specialising in Public Utilities 
BONDS e 1 
Westhei mer 1 46 Cedar?Street New York 
Vilas & Hickey acti thy eiStiracmradin staat 
Mombers New York Steck Bachangs Members of the New York Stock Exchange 
Members New York Curd Exchange 
49 Wall St.,N.Y. Tel. Wixicchall 4900 DAYTON WASHINGTON 
STOCKS & BONDS 
Bought and sold for cash, or carried on 
conservative terms. 
We Specialise in Northwest Inactive on, nen securities. 
OHIO SECURITIES Securities eos pe ~ 
BENJ. D. BARTLETT & CO.|| /%¢ Piper & Jaffray, Inc. Investment Securitios 
Members New York Stock Exchange @ vote othe Members New York Stock Exchange 
313 VINE ST. CINCINNATI, OH10 || _S@bereMinncepolie-Ss. Pout @eeck Exchange || 159 BROADWAY | fi NEW:YORK 
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REAL ESTATE 
Bonds 


Bought—Sold—Quoted 


| 
H.D. KNOX &CO. 


Members Unlisted Securities Dealers’ Assn. 
11 B’way, N. Y. 27 State St., Boston 
Private Telephone between offices 











Market Quotations on 

e. awd " * oe, @ 

600 Unlisted Securities 
compiled by our 

eousiet of Bid and Asked otations on 

Real ee e Mortgage Bonds 
ries val TL cee yities, 
Investment Trusts 
Insurance and Miscellaneous Issues 


Investors and Brokers may obtain a copy 
by addressing our Trading new et eee 


STEELMAN AN & BIRKINS 
60 Broad St., New wok 


Department 





Tel. Han. 7500-5973 








Soe 


aceimmmamenaaiimean 





























PAUL & CO.., Inc. 


14280 Wainut St., 120 Broadway 
PHILADELPHIA NEW YORK 


investment Securities 














WARREN A. TYSON & CO. 


Investment Securities 





1518 Walnut Street 
PHILADELPHIA 

















Taz Ezempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE, N C. NEW YORK CITY 
Fifth Floor #@ Exchange Place 
Wilder Building Phone 





BANK 
STOCKS 


Theodore Prince & Ce. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
120 Breadway, N. Y. Tel. RECtor 9630 
1528 Walnut Street 80 Federal Street 


Philadelphia Beston 
Tel. Kingsley 0600 Tel. Hubbard 4170 




















Investment 
Securities 


INGALLS & SNYDER 


Members New York Stock Erchange 


100 Broadway New York 
Telephone RECtor 8881 




















Missouri 
State Life 


Bought—Sold—Quoted 








Trading Department 


MARK C. STEINBERG & CO. 


Members 
New York, Chicago and St. Louis 
Stock Exchanges 


300 N. Broadway, St. Louis, Mo. 





Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 

All Securities 
Bought—Sold— Quoted 


Edwin L. Lebdell & Co., Inc. 


THE ROOKERY, CHICAGO 











Guaranteed 
Stocks 

















Albany & Susquehanna. 
Chic. & North West., Pfd. 
| Morris & Essex 

Pitts. Ft. W. & Chic., Pfd. 
United N. J. RR. & Canal 


Adams & Peck 


63 Wall Street New York 
Te’tphone Bowling Green 8122 








Matthews & Lewis Co. 
Investment Securities 
231 South La Salle Street 
CHICAGO 

















Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 
Members New York, Baltimore and Loutsvtile 


Stock Exchanges 




















St. Louis Securities 











Cities Service Company 
Duquesne Gas Corporation 


DEFREMERY &CoO. 


SAN FRANCISCO LOS ANGELES 
RUSS BLDG. VAN NUYS BLDG. 
NEW YORK 


TRINITY BLDG. 


ampere “ 


S7Ix_& Co. 


i “SAINT Lous 
509 OLIVE 
Members 8t. Louis Stock Exchange 





























GEORGE J. HUEBNER & CO. 


Members Detrott Stecn Exchange 








Bronx oe = ea le 
5s, 1 


J enkins, Whedbee ¢ & x Poe 


Members Baltimore Steck Exc 
BALTIMORE, MD.” 
New York Telephone Rector 0796 
Phila. Teleph. Rittenhouse 3904 


Penebscot Bidg. Tel. Cherry 6548 


DETROIT 
Jackson Office Dwight Bidg. 



















































































x FINANCIAL CHRONICLE [Vou 131, 
Chicago, Lake Shore & Eastern 414s, 1969 Alabama Water Service 5s, 1956 
Southern Bell Telephone 5s 1941 Fecnricsen Wana te, by A vs 
Peoples Gas Light & Coke 6s, 1943 pporte vier t hg? » = . om mn 
, . n ar Wor 8, 
Terminal RR. Assn. of St. Louis 5s, 1944 mercer Valley Water. Se. 1956 
1 pg ~— hp ages 1949 
» ichita Water 6s, 
RUTTER & Co. 
Members New York Stock Exchange H. C. SP. ILLER & CO. 
14 WALL ST., NEW YORK 27 State St. 79 Wall St. 
New York, Rector 4382 Philadelphia, Rittenhouse 2267 Boston, Mass. New York City 
Specialists in T= 4 
The Procter & Gamble Co. : 
Common Stock Fox Film Allerton-Fifty Fifth St.Corp.| 
THE IRWIN-BALLMAN CO. 6s, 1931 5)4s 1945 
330-332 Walnut St. 
CINCINNATI, O. r Allerton-New York Corp. fF 
| 5 4s, 1947 
Bull & Eldredge |||; G, 
Investment Liizy, Bugzapp oO 
‘ Members New York Stock Exchange D BLDG ~ PHI 1A. 
Securities 20 Broad St., N. Y. bs - 





V.C. Bell & Company 


Incorpora: 


20 Pine Street New York 




















B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 











POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 


Phone Rectur 6560 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone te Hartford 
FRANE 8. THOMAS. Mé@r. Bank Stock Dept. 



































Tel. HANover 4760) 

















WELLINGTON BULL & CO., Inc.| 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


Investment Securities 




















Wisconsin Railway Light & Power 


Ist Ref. 6s, Feb. 1, 1933 
Bought-— Suld—Quoted 


EDGAR, RICKER & CO. 


East Water & Mason Streets, 
WILWAUKEE, WIS. 




















HOTCHKIN CO. 


Textile Securities 
63 State St. 
Boston, Mass. 


Cable Address 
"Tockin” 


Telephone 
Hubbard 0466 




















N. Y. Tel.—Digby 8585 




















PUBLIC UTILITY HOLDING 


Common ex Warrants 
Perpetual Warrants 


Both when issued under plan to 
acquire U. S. and Overseas. 





Nehemiah Friedman & Co., Inc. 


| 74 Trinity Pl.,N. Y. Bowling Green 2538 











BOUGHT — SOLD — QUOTED 


St. Louis Joint Stock Land Bank 
414s and 5s and Stock 


EDWARD D. JONES & CO. 


3 
St. Louts Stock Exchange 
New York's Curd appenee (Assoctate) 
Boatmen’s Bank Bu ng, St. Louis, Mo. 
ntral 7620 























Members 


20 BROAD STREET, N. Y. 








(Sterling Issue) 


GARDNER & CO. 


‘New York Stock Exchange 
\New York Curb Exchange 


Minn.St.Paul&SaultSte | Chic. Milw. & St. P. 314s-4s ’89 
i oe 1938 Atlanta & Charlotte 5s__1944 | 
Hudson & Manhattan 414s ’57 Chicago & Alton 3s______ 1949 


N. Y. N. H. & Hart. 4s_ 1955-56 Rio Grande & West. Ist 4s ’39 
Ky. & Ind. Term. 414s____1961 Georgia & Ala. Term. 5s__1948 
United States Rubber 614s ’36 


Tel. Hanover 0740 














Missouri Pac. Sec. 514s, Serial 


Little Rock & H.S.W.1st 4s,’39 
K. C. M. & Birm. 4s & 5s, 1934 
Piedmont & Nor. Ist 5s, 1954 
New Orl. Gt. Nor. Ist 5s, 1955 
Cinc. Ind. & West. Ist 5s, 1965 
Butte Ana. & Pac. Ist 5s, 1944 
Adams Express Co. 4s, 1947 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone DIGby 0088 
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Market Street Elev. Pass. Ry. 4s, 1961 
N. Y., Phila. & Norf. Stk. Tr. 4s, 1948 
Pitts. Shenango & L. E. ist 5s, 1940 
Penna. Co. Trust Ctfs. “‘E” 4s, 1952 
Edison El. Co. of Lancaster ist 5s, ’43 
Lehigh Valley RR. Annuity 44s & 6s 
Commonwealth of Penna. 4-414-434-5 
Portland Gen. Elec. ist 4s, 1960 
Lehigh & N. Y. RR. ist 4s, 1945 
Del. Pow. & Lt. 1st 414s, Jan. 1, 1969 





1622 Locust Street 
PHILADELPHIA 
York Harrisburg 


Biddle, Costa & Co. | | 


Reading 





Wilson Martin 2nd 5s, 1940 
Consolidated Traction 5s, 1933 
Trenton Passenger Ry. 6s, 1931 
Pittsburgh Ry. Gen. 5s, 1953 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 





BORER & CO. 
TACONY-PALMYRA BRIDGE 


Bonds— Stocks 
1416 Chestnut Street 
PHILADELPHIA, PA. 
Members Philadelphia Stock Exchange 


New York Curb Exchange (Associate) 
Philadelphia Telephone Spruce 4275 











Florida Power 514, 1979 
Georgia Power $5 & $6 preferred 
Georgia Power & Light 5s, 1978 
Met. Edison 6:and 7% preferred 
Phila. Company $6 preferred 
Prudential Investors $6 preferred 
Tidewater Power 5s, 1979 
United Pub. Utils. 544s and 6s 
PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York, Andrews 3607 














J. B. Stetson Co. 


Common and Preferred 


Barnes & Lofland 


1628 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 





‘Mining Enginects 


H. M. CHANCE & Co. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 


843 Drexel Bldg., Philadelphia, Pa. i 
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Railroad Bonds | 
Public Utility Bonds 
Industrial Bonds \ 
Foreign Bonds : 


THEODORE PRINCE & Co. 


Members New Yor ye popenee 


Members New Ter, 
roduce Exchonge 























Members New York 
1928 Walnut Street 120 Broadway 80 Federal Serect 
Philadelphia New York Boston 
Kingsley 0600 Rector 9830 Hubbard 4198 
Financial 











NATIONAL 
PROVINCIAL 
BANK 
LIMITED 


Total Resources: 


Over $1,450,000,000 


($5= £1.) 














Head Office: 
15, BISHOPSGATE, LONDON, E. C. 2 





UNION BANK OFFICE: 
Princes Street, London, E.C. 2. 





OVER. 1,300 OFFICES. 





The Bank offers 
SPECIAL FACILITIES 
for the Conduct of the Accounts of 
OVERSEAS BANKS. 


AFFILIATED GAN KS 


COUTTS & CO. 
GRINDLAY & CO., LTD. 








| 


Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 
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THE COMPTROLLER OF 
THE CITY OF NEW YORK 


will sell at his office in Room 530, in the 
Municipal Building, Borough of Manhattan, on 


Tuesday, October 21, 1930 


at 12 o’Clock Noon 


$75,000,000—4% 


Gold Corporate Stock (i. e., 50-year Bonds of The 
City of New York, payable October 1, 1980) 
of which 


$52,000,000 is for Rapid Transit Railroad Construction. 
$7,000,000 is for Construction of Docks. 
$16,000,000 is for the Supply of Water. 


Principal due October 1, 1980. Interest payable 
semi-annually on April 1st and October Ist. 


Issued in Coupon Form and Interchangeable: 
denominations of $1,000 for Coupon Bonds, or in 
Registered Bonds in any multiple of $10. 

The sale as above stated will not add to the debt of the 
City. The sale is for the purpose of taking up $75,000,000 
of short-term “Corporate Stock” notes, the proceeds of 
which were expended, under due authorization, for the 
separate purposes hereinabove described. 


Exempt from Federal Income Tax and from the 
Income Tax of the State of New York. 


Bids must be delivered to the Comptroller in sealed 


envelopes addressed to the Comptroller of The City of 
New York. 


A deposit of 2 per cent. of the amount of the proposal 
must accompany each bid. Such deposit must be in cash 
or certified check upon a New York State Bank or Trust 
Company, or any National Bank. 








lar to 








For further information see “City Record,” 
any bank or trust company, or send for descriptive circu- 


CHARLES W. BERRY, 
Comptroller of The City of New York. 


or consult 











Public Service 





MORE 


TRIPLED 


in IO years 






In 1929 the gross 
income of this 
Company was 
$33,329,810 — more than three 
times what it was ten years ago 

. . Other interesting facts about 
the almost phenomenal growth 
of this Company and the thriving 
residential and industrial area it 
serves will be found in the new 
1930 Year Book, mailed on 
request, . ° . 


PUBLIC SERVICE 


COMPANY 
OF NORTHERN ILLINOIS 


General Offices: 
72 West Adams Street, Chicago 


Supplying Electricity and Gas to 6000 
uare miles, including the Metropolitan 
y into which Chicago is growing. 

















Rew Loans 


$923,000 
HARRIS COUNTY, TEXAS 


NAVIGATION DISTRICT BONDS 


The undersigned will receive bids for the sale 
of nine hundred twenty-three thousand dollars 
sees 008 thirty (30) year serial coupon Harris 

unty Navigation District Bonds, bidder to bid 
interest rate at which he will take bonds at par 
and accrued interest. 

Circular on request. 

Certified or Cashier's Check fifteen thousand 
dollars ($15,000). 

Date of sale: NOVEMBER 10, 1930, 2:00 P.M. 

File sealed bids with the undersigned. 

JOSEPH W. EVANS, Chairman, 
NAVIGATION COMMISSION, 
Courthouse, Houston, Texas. 





PIAL DLL IAIN 








Liquidation 


NOTICE. 


The Uniontown National Bank & Trust Com- 
pany lecated at Uniontewn, in the State ef Penn- 
sylivania, is clesing its affairs. All note helders 

and ether crediters of the Asseciation are there- 
fore hereby netified to present the notes and ether 
claims fer payment. 

R. N. SHAFFER, Cashier. 
Dated September 20, 1930. 








Dividends 





United States Realty and 


Improvement Company 
111 BROADWAY, NEW YORK 


The directors of this company today declared a 
dividend of seventy-five cents ($.75) on each 
share of its stock without nominal or par value 
issued and outstanding, payable on ecember 
15th, 1930, to holders of record of such stock at 


the close of business on November 14th, 1930. 


A. T. BLACK, Treasurer. 
Dated, New York, October 16, 1930. 





PACIFIC POWER & LIGHT COMPANY 
Portland, Oregon 


PREFERRED STOCK DIVIDEND NO. 81. 
The regular quarterly dividend of 1%% on 
the Preferred Stock of the Pacific Power & 


Light Company has been declared for payment 


November 1, 1930, to stockholders of record at 
the close of, business October 18, 1930. 


C. W. PLATT, Treasurer. 





THE BUCKEYE PIPE LINE COMPANY 
26 Broadway 
New York, October 18, 1930. 


A dividend of One Dollar ($1.00 r share 
has been declared on the Caneel Stoke of this 


Company, payable December 15, 1930, to 
stock aR r) 1a at the close of business 
November 21, 





Dividends 
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Borden’ 
CoMMON DIVIDEND No. 83 


A quarterly dividend of seventy- 
five cents (75¢) per share has been 
declared on the outstanding common 
stock of this Company, payable De- 
cember 1, 1930, to stockholders of 
record at the close of business Novem- 
ber 15, 1930. Checks will be mailed. 

The Borden Company 
Wm. P. Marsn, Treasurer. 














J. R. FAST, Secretary. 


VANADIUM CORPORATION 
OF AMERICA 
120 Broadway, New York, N. Y. 
October 15, 1930. 


At a meeting of the Board of Directors 
held today, a quarterly dividend of seventy- 
five cents per share was declared, payable 
November 15, 1930, to stockholders of record 
November 1, 1930, 12:00 o’clock noon. 
Checks will be mailed. 


P. J. GIBBONS, Secretary. 
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New Issue 








made by the Secretary of the Treasury on October 7, 1930. 


We have purchased 


$50,000,000 


United States of America 


62-Day Treasury Bills 


In approximately equal amounts of Series dated October 15, 1930, due December 16, 1930 and Series dated October 16, 
1930, due December 17, 1930. Denominations of $1,000, $10,000 and $100,000. Payable at maturity upon 
presentation to the Treasurer of the United States in Washington or to any Federal Reserve Bank. 


Treasury bills are bearer obligations of the United States, promising to pay a specified 
amount without interest on a specified date. They are authorized by Section 5 of the 
| Second Liberty Bond Act, as amended. 


Treasury bills are exempt, both as to principal and interest, from all taxation, except 
} estate and inheritance taxes, now or hereafter imposed by the United States, any State, 

or any of the possessions of the United States, or by any local taxing authority. The 
1 amount of discount at which Bills are originally sold by the United States shall be 
considered to be interest for tax exemption purposes. 


Any gain from the sale or other disposition of these Bills shall also be exempt from all 
taxation, except estate or inheritance taxes; and no loss from the sale or other disposi- 
tion thereof shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its possessions. 


We offer the above Bills, subject to prior sale, at 


1.75% per annum discount 


International Manhattan Company Salomon Bros. & Hutzler 


INCORPORATED 


These Bills are part of two Series, of $50,000,000 (or thereabouts) each, of Treasury bills to be issued pursuant to a public announcement 
For a fuller description of the Treasury bills reference is made to such announce- 
ment. and to Treasury. Department Circular. No. 418, as- amended June 25, 1930. They are offered by us when, as and if tssued and received, 
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PAPA LPAI IS 


BIRMINGHAM GAS 
COMPANY 
Birmingham, Ala. 
New York, N. Y. 
DIVIDEND NOTICE 


The Board of Directors of 
Birmingham Gas Company has 
declared a regular quarterly divi- 
dend of $1.50 per share on its $6 
First Preferred Stock, payable 
November 1, 1930, to stockholders 
of record at the close of business 
October 15, 1930. 

Checks in payment of divi- 
dends will be mailed. 

ALBERT VERMEER, 
Secretary. 
Dated: October 14, 1930. 

















ALLIS-CHALMERS 
MANUFACTURING COMPANY 
(Common Dividend No. 42) 


The Board of Directors has declared a quar- 
terly dividend of seventy-five cents ($.75) 
share on the Common Stock without par value 
of this Company, said dividend to be payable 
November 15th, 1930, to Common Stockholders 
7 at the close of business October 24th, 
Transfer books will not be closed. 
Checks will be mailed. 

Ww. THOMPSON, 


A. Secretary. 
October 14th, 1930. 





OFFICE OF 
H. M. BYLLESBY AND COMPANY 
CHICAGO, ILLINOIS. 


The Board of Directors of the Utility and 
Industrial Corporation has declared a quarterly 
yey a of thirty-seven and one-half cents 
gr c.) per share on the Convertible Preferred 

of the Company, payable py d check Novem- 
ber 20, 1930, to stockholders of peeued as of the 
close of business October 31, 1930 
M. A. MORRISON, Treasurer. 
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New York, October 17, 1930. 








State of San Paulo 


(UNITED STATES OF BRAZIL) 


7% Secured Sinking Fund Gold Bonds. 
Coffee Realization Loan 1930. 


Notice is hereby given that the Definitive Bonds of this issue 
are now ready for delivery at our office, 24 & 26 Pine Street, 
in exchange for and upon surrender of our Interim Receipts. 


SPEYER & CO. 
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THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New York 
September 17, 1930. 


dividend of ONE AND ONE- 


quai CtER mn 4). PER dag € has this day been 
jared teck of this Com- 


= this 
from ~ oataiage, _ payable November 1, 
1930, to tockholders of record at 3.00 o'clock 
P.M., . Beptember 30, 1930. 
Checks in be mailed to 


Payment thereof will be 
stockholders at the addresses 
Transfer Agent. 


last furnished the 
G. O. HAND, Secretary. 


Dividends 
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New York & Honduras Rosario 
Mining Company 
17 Battery Place, New be ming N. Y. 


October 14, 1930.. 
DIVIDENDS NOS. 286 & 287. 

The Directors of this Company have 
this day declared a dividend of two 
and one-half per cent (24%) and an 
extra dividend of one and one-quarter 
per cent (14%) on its capital stock, 
payable on tober 3lst, 1930, to 
stockholders of record at the close of 
business on Gerster 21st, 1930. 

W. C. LANGLEY, Treasurer. 








Idaho Power Company 
Preferred Stock Dividends. 


The regular quarterly dividends of 1%% on 
the 7% Preferred Stock and $1.50 on the $6 
Preferred Stock of the Idaho Power Company 
has been declared for payment November l, 
1930, to preferred stockholders of record at the 
close of business Fag mp i 15, 1930. 

. JANSSEN, Treasurer. 








— 





PORTLAND GAS & COKE COMPANY 
Portland, Oregon 
PREFERRED STOCK DIVIDEND NO. 
Com 
ber 1 'to30, to 


The regular quarterly dividend of 1s% = * 
the deny a ae of Portland Gas 
tk of business October a 1 

Cc. PLATT, Treasurer. 
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Financial 
NEW ISSUES 
$30,000,000 
Tue Epison Evectric ILLUMINATING Co. | 
OF BOSTON 
Coupon Gold Notes 
$20,000,000 Two-Year 4% Notes 
Dated:November I, 1930 Due November 1, 1932 


PRICE 99.62 AND ACCRUED INTEREST, YIELDING ABOUT 4.20% 





or. 7 $10,000,000 One-Year 334% Notes 
i Dated November |, 1930 Due November I, 1931 


PRICE 99.87 AND ACCRUED INTEREST, YIELDING ABOUT 3.87% 





LEE, HIGGINSON & CO. 
THE FIRST NATIONAL OLD COLONY CORPORATION _ F. S. MOSELEY & CO. 

















KIDDER, PEABODY & CO. BURR, GANNETT & CO. 

HARRIS, FORBES & CO. BLAKE BROTHERS & CO. 

BANKERS COMPANY OF NEW YORK THE NATIONAL CITY COMPANY 
a 


QUALITY COUNTS 


in the Printing, Lithographing and Steel 
Plate Printing of Bonds, Stock Certificates 
and other negotiable instruments. Quality is 
what you get when “Central” does your work. 
All work is speedily done, too, because 
of our day and night service. Call for our 
representative. He will attend to all details. 


te 8G 


Pr sid 


CENTRAL BANKNOTE COMPANY 


233-245 Spring St., New York 
Walker 3976-3979 
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319-331 





N. Albany Ave., Chicago 
Van Buren 8000 


COMPLETE PLANTS IN NEW YORK AND CHICAGO 
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Bank Statements 
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“FIRST 


NATIONAL BANK of 
BOSTON 


1784 :: :: 1930 











* 


A CONDENSED STATEMENT of CONDITION 


Covering all Offices and Foreign Branches 
as of September 24, 1930 














RESOURCES 
COREE URE PD PIED... nc concn ce cvcocsevPtccecccccccvs $96,504,569.32 
ROO SURO CITRON i onic dn ce ccc ccccccvcccvcscddeedecs 50,212,332.16 
Loans, Discounts and Investments......................... 494,805,541.01 
ee eens FE BRAS DAE. CREE OLE... 28.3 15,569,975.52 
Customers’ Liability Account of Acceptances ............ 41,595,217.18 
Accrued Interest Receivable and Other Assets............ 4,849,429.34 
Total $703,537,064.53 
LIABILITIES 
No piraiess s sntulabisid «jisiia. Ged cade $44,500,000.00 
Surplus and Profits......................... 40,057,305.96  $84,557,305.96 
Reserves, including Interest, Taxes, Dividend, and Un- 
oo « dns ine’ ado 204d s Coden eanerinevastel 6,668,318.01 
Liability as Acceptor or Endorser on Acceptances and 
I I ee eR ee ea i 72,711,931.10 
Items in Transit with Foreign Branches and other Lia- 
NIE: DIVENS «0 0 + o'bite biniein’s da Mbdide tue Ubu Meee vee Elen 810,467.74 
I  cninocs pcntenwernclyncngsvasdente ps raetee aks (aan 538,789,041.72 





Total $703,537,064.53 

















The stockholders of The First National Bank of Boston beneficially own 
the capital stock of Old Colony Trust Company (capital $5,000,000, surplus, 
guaranty fund and profits $5,446,362) and the capital stock of The First 
National Old Colony Corporation (capital and surplus $25,000,000). The 
figures of these companies are not included in the above statement. 
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m ECONOMICS OF THE 






Appliances 
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Industrial 
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ELECTRICAL INDUSTRY 





with production demands 


Apparatus 


' N 
a: gale 


Westinghouse 


Lil Praretitetiteye| 


ES ges ME SOMETHING,” says 


the manufacturer to the 
modern machine tool buildes, 
“that will make this part quicker 
and more cheaply than we are 
making it now.” “Certainly,” is 
the answer—and in a short 
time the parts are popping mer- 
rily out of an amazing machine. 
A single operator stands at one 
end, feeding in raw stock while 
he manipulates a few simple 
controls. Every so often a man 
comes up with an electric truck 
and carries away the finished 
product. And that’s all there is 
to it! A dozen operations rolled 
into one—and the machine 
tool builder has forged another 


link in the mass-production 
chain that brings us _ better 
goods for less money. 

Electricity is the mechanical 
engineer’s “right hand” in de- 
signing these marvelous ma- 
chines. Electricity alone can 
concentrate large quantities of 
power exactly where it is needed 
—and control it with the deft 
touch that delicate operations 
demand. Westinghouse electric 
motors and controls are every- 
where relied on by exacting 
machine tool builders—a part 
of the complete service that 
Westinghouse takes pride in 
furnishing to all fields of 
human endeavor. 





Tune in the Westinghouse Salute over WJZ and 
the coast-to-coast network, every Tuesday evening. 





Westinghouse 





- 
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AT THE NATIONAL BUSINESS SHOW 
GRAND CENTRAL PALACE, OCTOBER 20 TO 25th, 1930 












urroughs 


PRESENTS 




















New machines for new markets and new uses... 
new features that simplify and speed up all phases 
of bookkeeping and accounting work... new de- 
velopments that mark a long step forward in the 


mechanization of all types of business records. 


























NEW CASH MACHINES NEW COUNTER MACHINES 


A complete new line of machines which combine in For retail food stores. Especially designed to safeguard. 
single, low-priced units the advantages of an adding store and customer alike against mistakes in adding 
machine with those of a cash register. customers’ purchases. 


NEW COLORS IN PORTABLES AND NEW PROOF AND TRANSIT MACHINE 
CASH MACHINES Exceptionally fast for bank proving and the writing of: 
These machines are now produced in a variety of colors transit letters. 








and finishes. 
NEW PASSBOOK MACHINE FOR 
NEW DISTRIBUTION MACHINE SAVINGS BANKS 
As many as twenty totals can be separately accumu- Posts passbook, ledger and wide proof journal in one 
lated. operation. One of a complete line of machines to meet 


every savings bank requirement and any, posting method. 


NEW COMMERCIAL BOOKKEEPING 


MACHINE NEW ELECTRIC PORTABLES 
New Burroughs features provide a simpler means for For stores and offices. A complete new line of electric 
posting several records in one operation. adding-subtracting machines. 


Burroughs displays many other machines and improvements 
making this the most impressive showing of business machines 
and their applications in our forty years’ experience. 


BURROUGHS ADDING MACHINE COMPANY 
DETROIT, MICHIGAN 


ADDING—BOOKKEEPING—CALCULATING—BILLING—CASH MACHINES 
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NEW ISSUE 


$20,000,000 


GILLETTE SAFETY Razor Company 
Ten-Year 5% Convertible Gold Debentures 


Dated October 1, 1930 Due October 1, 1940 


Sinking Fund sufficient to retire approximately one half of issue by maturity. 


Princtpal and tnterest payable at offices of Lee, Higginson & Co. tn Boston, New York and Chicago. Interest payable without deduction Jor normus reaerat Lncome 
Tat up 10 2%. Present Connecticut and Pennsyloanta 4 mil’s tares and Maryland 4% mills tar refundable under terms of Indenture. Redeemabie 
as a whole or in part on 60 days’ notice on any interest date at 103 on or before October 1, 1933; thereafter at 102 on or before October 1, 1936; 
thereafter at 101 on or before October 1, 1939; and at par, on April 1, 1940; plus accrued interest in each case. 


Convertible, at option of holder, at any time into ten shares of Common Stock 
of the Company per $1,000 Debenture. 


Capitalization 


(Upon completion of present financing and acquisition of the assets 
of the AutoStrop Safety Razor Company, Inc.) 


Funded Debt: Ten-Year 5% Convertible Gold Debentures, due October 1, 1940 (this issue) $20 ,000 ,000 
Capital Stock: $5 Dividend Convertible Preference Stock 310,000 shs. 
Common Stock 1,998,768 3 /20 shs. 


There are also outstanding $35,765 real estate mortgages. 
From his letter, J. E. Aldred, Esq., Chairman of the Board, summarizes as follows: 


BUSINESS: Gillette Safety Razor Company with its subsidiaries is the largest manufacturer in the world of safety razors 
and blades. Its plants are located in the United States, Canada, England, and Germany, and Gillette razors and blades 
may be purchased in nearly every city in the world. The Company has grown almost entirely from earnings and has paid 
over $80,000,000 in cash dividends. 


In March, 1930, the Company introduced an improved razor and blade. Over 14,500,000 of these razors and over 
200,000,000 of the new blades have been distributed, amounts which compare favorably with those of the Company's 
best year, and are indicative of the success of the improved product. 


Gillette Safety Razor Company, subject to the approval of stockholders, proposes to acquire all the assets, including 
patent rights, of the AutoStrop Safety Razor Company, Inc. Through this acquisition, patent litigation recently s 
by AutoStrop Safety Razor Company, Inc., against Gillette Safety Razor Company will be eliminated. Gillette will obtain 
the services of capable executives, will also obtain manufacturing processes and equipment of substantial value, and will 
acquire modern plants, one of which is so located abroad as to be of particular importance to the Company. Duplicate 
expenses will be eliminated and Gillette will be in a position to develop and merchandise advantageously the products 
of both companies. 


ASSETS: Based upon the consolidated pro-forma balance sheet as of August 31, 1930, after giving effect to this financing, 
to the acquisition of the assets of AutoStrop Safety Razor Company, Inc., and to certain other adjustments, net tangible 
assets available for these Debentures will equal $33,127,367. Current assets including eash of $4,696,661 and marketable 
securities, chiefly bonds, of $3,337,237, will total $24,809,718 or over 4 times current liabilities of $6,157,081, and neither 
the Gillette Safety Razor Company nor any of its subsidiaries will have any bank indebtedness. 


EARNINGS: The consolidated net earnings of the Gillette Safety Razor Company and the Auto StropSafety Razor Com- 
pany, Inc., available for interest before Federal Income Taxes for the five years and eight months ended August 31, 1930, 
are given below. These earnings are as reported by Messrs. Patterson, Teele & Dennis, Certified Public Accountants, 
and are adjusted for the acquisition by the AutoStrop Safety Razor Company, Inc., of the minority interests in a sub- 
sidiary company. Gillette’s expenses of changing to the new products and part of its expenses of advertising the new 
razor and blade, which expenses are regarded by the Directors as out of the ordinary, have been charged against surplus 
and not against income. These expenses were incurred chiefly in 1930 and totalled $4,669,003. 


Year ended Net Available Times 
December 31 for Interest Interest Earned 
1925 $13,842,887 13.8 
1926 13,283,677 13.2 
1927 15,780,544 16.7 
1928 14,976,385 14.9 
1929 12,258,550 12.2 


The above net earnings available for interest for the five years ended December 31, 1929, averaged $14,028,409 or over 
14 times the annual interest requirement of $1,000,000 upon these Debentures. Such net earnings for the eight months 
ended August 31, 1930 were $7,017,426 or at the annual rate of over 10.5 times this requirement. 


The earnings of the Gillette Safety Razor Company included in the above figures are substantially less than those 
previously published by the Company in its reports to stockholders. The differences arise chiefly from the fact that 
earnings previously; reported were no fully consolidated and included profits on blades billed to certain subsidiaries 
before such blades had been sold by the subsidiaries. 


PURPOSE OF ISSUE: The proceeds from the sale of these Debentures will be used for the repayment of bank loans, leaving 
the Company entirely free of bank indebtedness. 


MANAGEMENT: Upon completion of this transac ion it is proposed to add to the Board of Direciors, Messrs. N. Penrose 


Hallowell and Charles E. Cotting of Lee, Higginson & Co., David B. Stern of A. G. Becker & Co., and Henry J. Gaisman, 
Chairman of the Board of AutoStrop Safety Razor Company, Inc., and another representative of the AutoStrop interests. 


The Executive Committee will consist of Philip Stockton, President of The First National Bank of Boston, Chairman: 
Henry J. Fuller of Aldred & Company; Henry J. Gaisman, Chairman of the Board of AutoStrop Safety Razor Company, 
Inc.; N. Penrose Hallowell of Lee, Higginson & Co.: and David B. Stern of A. G. Becker & Co. 


PRICE 96 AND ACCRUED INTEREST, TO YIELD OVER 5.50% 


Debentures are offered for sale when, as and if issued and accepted by us, subject to the approval by the Stockholders of the respective companies of the acqutsttion 
by the Giilette Safety Razor Company of the assets of the AutoStrop Safety Razor Company, Inc., and the approval of counsel of all legal 
details in connection with this tssue and the acqutsition of the AutoStrop assets. It 1s erpected that Interim Recetpts 
of Lee, Higginson & Co. will be ready for delivery on or about October 31, 1930. 


Lee, Higginson & Co. 
The First National Old Colony Corporation Bankers Company of New York 
Aldred & Company A. G. Becker & Co. 
Shawmut Corporation of Boston Spencer Trask & Co. 
Brown Brothers & Co. Alex. Brown & Sons 
Jackson & Curtis 


The above statements, while not guaranteed, are based upon information and advice which we believe to be accurate and reliable. 


] 
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Exempt from all Federal Income Taxes 


Ba 
..« $12,200,000 ™ 


i inline 


' Cityof Chieigo 


Tax Anticipation Warrants 


Principal and interest payable at the City’s fiscal agency in New York City, or 
at the City Treasurer's office, Chicago, IIl 


These warrants are issued by the City of aie in anticipation of the collection of ad valorem 
taxes specified below and are payable exclusively from such taxes when collected, and not otherwise. 


Such taxes being specifically assigned and pledged for the payment of principal -~.d interest of the 
warrants and the City is limited by law to the issuance of warrants in an amount not exceeding 
seventy-five percent of the anticipated taxes, based on tax levies made therefor. 


The Comptroller has authority for piacing maturity dates on the warrants, and will pay the princi- 
pal amounts thereof with interest at the rate specified therein on their respective maturity dates, 
if, on these dates, proceeds of such taxes shall have been received; or will thereafter pay the principal 
amounts of the warrants with interest at the rates specified therein from the date thereof until 
paid, when the proceeds of such taxes shall have been received and after notice shall have been given 


by publication in a newspaper, or otherwise, that money for payment is available and that payment 
will be made on presentation of said warrants. 


The City of Chicago has an assessed valuation, officially reported, of $3,650,351,135. The population 
according to the 1930 U. S. Census is 3,375,235. 





$5,700,000 $350,000 
SY2% 534% 
Dated November 1, 1930 Payable July 1, 1931 


Dated October 15, 1930 Payable March 15, 1932 
Issued im anticipation of the collection of ad valorem taxes here- 


. ; : : Issued in anticipation of the collection of ad valorem taxes here- 
tofore levied on all taxable ap pe in the City of Chicago for tofore levied on all taxable property in the City of Chicago for 
the 4 1929 for i he 1 Fiend karen t “ of, ane peeueees uges, the year 1930 for Firemen’s Pension Fund Pu s, which 
eretofore legally issu said City, which taxes become - rposes, 
delinquent April 1, 1931. taxes become delinquent December 1, 1931. 


$2,500,000 ae gas peroene earai 
STOOLS. 04+20bb00289 , eac 
SUE. «csc esos. 50,000 each $25,000 each 
Price to yield 4.375% Price to yield 4.75% 
$5,600,000 $550,000 
S2% 6% 

Dated November 1, 1930 Payable March 1, 1932 Dated August 8, 1930 Payable March 15, 1932 
Issued in anticipation of the collection of ad valorem taxes here- 


es April 15, 1932 
tofore levied on all taxable property in the City of Chicago for P ° 
the year 1930 for the payment of principal of, and interest upon, Issued in anticipation of the collection of ad valorem taxes here- 
heretofore legally issued by said City, which taxes become tofore levied on all taxable property in the City of Chicago 
delinquent December 1, 1931. 


for the year 1930 for corporate fund purposes, which taxes 


Denominations become uent December 1, 1931. 
$500,000 sOuone reer Sec « $5,000 cach TS aes 
tp addi eeeeces = OS boa ss ckdecce . $100,000 
: eo ste eeeereceees Paap me WR ic oskau cd kedds 50,000 each 
CS ee pee 100,000 each ater sees: reegle ert: aa One 
Price to yield 4.75% Prices to yield 4.75% 


(All prices figured on true discount basis to indicated maturity dates) 
Legality to be approved by Messrs. Chapman €& Cutler of Chicago 


Lehman Brothers Chase Securities Corporation R. W. Pressprich & Co. 


October 15,1930. Theinformation contained in this advertisement, although not guaranteed, is taken from sources which we believe to be reliable. 





OO  ———— 
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OG. are plecsed lo announce that 
$125,000,000 


North American Trust 
Shares 


(The largest fixed investment trust ) 


ae oe poe S investors 


Distributors Group, Incorporated 


(Owned by a nation-wide group of promizent investment houses) 


63 Wall Street New York City 


























A UNIQUE RECORD OF CURRENT EARNINGS _ 


LATEST MONTHLY, QUARTERLY AND SEMI-ANNUAL RETURNS 


All Combined in a Single Number—Brought Down to Date Once a Month and 
Includes all Companies Making Periodic Returns 


STEAM RAILROADS 
PUBLIC UTILITIES 
INDUSTRIAL AND 
MISCELLANEOUS COMPANIES 


Nothing Like It Ever Published 

















October Number Just Issued—Contains Over 1100 Separate Statements 





SUBSCRIBE FOR SUBSCRIPTION PRICE 
MONTHLY EARNINGS RECORD $6.00 PER YEAR 


NO SINGLE COPIES SOLD 





WILLIAM B. DANA CO. 
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foreign countries, U. 8. Possessions and territories... 13.50 
The following publications are also issued. For the Bank yy Quota- 

tion Record and the Monthly Earnings Record the subscription price is 

96.90 per year: for all the others is $5.00 per year each. A 50 cents to 

each for postage outside the United States and Canada. 
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Terms of Advertising 


Gini bandh eng ty charge of Fred. H. Western pensreeaetve, 
208 South La Salle } Be sg ”'relephone State 0613. 
Lonpon Orrics—Edwards & Smith, 1 Drapers’ Gardens, London, E. O. 
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Our A. B. A. Number. 


We send to our subscribers to-day along 
with the “Chronicle” itself our ‘American 
Bankers’ Convention”? Supplement. 


This is an exceedingly valuable publica- 
tion, inasmuch as it gives the papers and 
addresses read before the Annual Conven- 
tion at Cleveland, Ohio, Sept. 30 to Oct. 2, 
inclusive, of the American Bankers’ Asso- 
ciation and its Divisions and Sections, at 
which were discussed banking, financial, 
industrial and economic questions touch- 
ing intimately the interests and the wel- 
fare of the entire community. 



































The Financial Situation. 

No change of any great moment is to be noted in 
the general situation. The industries of the coun- 
try still remain in a state of great depression, and 
he would be a bold man who would undertake to 
predict, with any great degree of assurance, when 
the country is to emerge from this unfortunate situa- 
tion. The most that can be said at this time is that 
the slump has continued so long and proceeded so 
far that it seems hardly tenable to believe that the 
end is still far off. It is on this idea that the future 
is being looked forward to with increasing hope and 
that a spirit of optimism is growing up in business 
circles which in itself must contribute in no unim- 
portant degree to bring about that revival for which 
the whole community is so earnestly praying. 

The continued decline of the stock market is re- 
ceiving considerable attention as having an inti- 
mate bearing upon the probable course of trade in 
the immediate future. No little umeasiness is 
being felt over the way in which stock prices 





becoming recognized that even if the effect is not 
to retard business recovery, at least it is not an 
influence which can serve to aid in bringing about 
such recovery. In some quarters a disposition 
exists to attribute the continued slump in the stock 
market to artificial rather than to natural causes— 
in a word, to short selling and to active efforts to. 
depress the market, instead of genuine liquidation 
and unloading in the ordinary course of events. 
With that thought in mind consideration is being 
given to seeing what can be done to prevent further 
moves of that nature. ; 

Newspaper dispatches have reported that Presi- 
dent Hoover and Richard Whitney, President of the 
New York Stock Exchange, along with Allen L. 
Lindley, Chairman of its Business Conduct Com- 
mittee, have been in conference with Mr. Hoover 
with the idea of seeing whether something cannot 
be done to check bear selling or preventing it alto- 
gether. It would be a grave mistake to stop short 
selling per se. No valid objection can be urged 
against short selling in a legitimate way. Nor can 
such short selling be deemed harmful if carried on 
in a legitimate manner. On the contrary, it may 
prove a stabilizing influence at moments of great 
weakness in the market, since it is at such times that 
those who have sold stocks short, perhaps at much 
higher prices, step in and undertake to cover their 
outstanding short contracts. 

On the other hand, it is not to be denied that the 
privilege is open to abuse. Drives may be made to 
break the market and false rumors may be circu 
later with that end in view. Such practices are 
reprehensible in the highest degree and are to be 
condemned in every way and from every standpoint. 
It is conceivable also that such drives may prove 
very harmful at a time when the market is suffer- 
ing from great weakness, or at a time when con- 
fidence is disturbed and faith in the future of values 
is entirely lacking—a state of things such as that 
existing at the present time. Corrective measures 
are necessary to eradicate evils of that kind, and we 
may be sure that the Stock Exchange authorities 
will co-operate with the administration at Washing- 
ton to extirpate practices of that kind if that is what 
the authorities at Washington have in mind. 

As a matter of fact, that is precisely what the 
Stock Exchange authorities have been engaged in 
doing for a long time. Reprehensible practices are 
not only not tolerated, but very effective measures 
are all the time being employed to prevent them alto 
gether and quickly to eliminate them when, despite 
the utmost vigilance, they unfortunately creep in on, 
sporadic occasions. 

The standard of conduct of the Stock Exchange 
is admittedly high, and since the volume of trange 
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ctions of the Exchange has risen to such large pro- 
portions as has recently been the case, unusually 
determined efforts have been made to enforce com- 
pliance with these standards. And the Stock Ex- 
change itself is in better position to enforce a strict 
code of morals than any that could be put in effect 
by legislative edict. This is so because the Exchange 
is not hedged about with technicalities and need 
never fear that its action will be upset or rendered 
nugatory by judicial interpretation or interference 
by the courts. Not being bound by considerations 
of that kind, the Stock Exchange can proceed in a 
very direct and expeditious way to strike at the very 
core of the evil and extirpate it root and branch. As 
a matter of fact, that is the method of procedure all 
the time, and that, too, if Washington advices can 
be relied upon, is recognized by the Administration 
authorities at Washington as the best means for 
dealing with such matters. 

As to whether the selling pressure upon the stock 
market can be relieved or diminished by any such 
process, that is a wholly different matter, and it 
may well be questioned whether much, if anything, 
along these lines can be accomplished. The stock 
market now is inherently weak, made so by the ex- 
cesses which flourished and were tolerated for so 
long a period before the final collapse of last autumn. 
No doubt there is more or less short selling, but such 
selling would be ineffective to bring about serious 
declines if liquidation were not taking place on a 
very extensive scale. Recently selling has been pro- 
ceeding with great freedom, and it has been 
bona fide selling, and has come from all quarters, 
made by people who either were unable to hold 
on any longer or who had lost confidence in the 
future of values, and hence were parting with their 
stocks. In the last analysis, however, the chief 
trouble with the market is that there is a complete 
absence of buying on any extensive scale. No one 
seems to be willing or able to take over stocks, or, 
for that matter, bonds either, in large quantities. 
Whether that is because large capitalists and in- 
vestors lack faith or find themselves seriously crip- 
pled, the result in either case is the same. In the 
absence of buying orders in any large quantity, rela- 
tively small sales suffice to bring about serious fur- 
ther breaks in prices. And we must expect the down- 
ward course ef values to continue until the situation 
in that respect changes. 





One of the favorable events this week has been 
the action of bankers in this country and in Europe 
in arranging a credit for $125,000,000 in favor of 
the German Government. On Wednesday, Lee, Hig- 
ginson & Co. issued a statement saying: “A credit 
has been put at the disposal of the German Govern- 
ment by an international group of banking institu- 
tions. This credit is subject to the passage by the 
Reichstag of suitable legislation authorizing the 
credit and providing a method for the repayment 
thereof.” It was added that in Germany a syndi- 
cate of banks had been formed by the Reichsbank 
to participate in this credit, while in Holland and 
in Sweden participation has also been taken by some 
leading institutions. The members of the syndicate 
in this country include some of the most eminent 
banks and banking institutions, comprising Lee, Hig- 
ginson & Co., the Chase National Bank, the Bankers’ 
Trust Co., the International Acceptance Bank, Inc.; 
Continental-Tllinois Bank & Trust Co., Chatham 


Phenix National Bank & Trust Co., the New York 
Trust Co., the Marine Trust Co. of Buffalo, the Bank 
of America N. A., the Bank of Italy National Trust & 
Savings Association, the First National Bank of 
Boston, Central Hanover Bank & Trust Co., the 
Marine Midland Trust Co. of New York, the First 
National Bank of Chicago, the Union Trust Co. of 
Pittsburgh, the Central Trust Co. of Lllinois, J. 
Henry Schroder Banking Corp.; Foreman State Na- 
tional Bank of Chicago, First National Bank of St. 
Louis, and Central United National Bank of Cleve- 
land, and Anglo & London, Paris National Bank. 
We are told that the credit will take the form of 
German Government six months Treasury bills, and 
that the various syndicates have agreed to discount 
these bills in the amount of $125,000,000 and have 
granted the Government the option to three renewals 
thereof. 

We refer to this financial transaction because it 
will help to put the German Government on its feet, 
and anything that helps Germany or, for that mat- 
ter, any other country in South America or else- 
where in need of capital, will help the United States. 
Germany is just now passing through a very troub- 
lous period, but seems likely to come out right in 
the end. That is so because the German people are 
hard-headed and possess an abundance of common 
sense. Nothing similar to what has been happening 
in South America is likely to occur in Germany. 
Parliamentary government is not likely to fail in- 
Germany, notwithstanding the temporary success 
Adolph Hitler and his followers have had. The Ger- 
mans are not likely to espouse revolutionary and 
subversive doctrines, threatening social order or eco- 
nomic stability. There has been a great deal of talk 
about the likelihood of Germany undertaking to seek 
relief from the Young plan of reparations payments 
before the plan has been fairly put in operation. No 
greater folly could be perpetrated than that, and 
Dr. Schacht in his talk before the Bond Club last 
week did well to put a quietus on the rumors to that 
effect which have been gaining currency. Germany 
must meet her obligations above everything else, 
and the Young reparations payments, representing 
an important reduction in the payments that were 
required under the Dawes plan, constitute one of 
these obligations. 

As for the Fascists, or Hitlerites, we may be sure 
that they will be dealt with in resolute fashion. The 
result of the trial of the Reichswehr officers who 
were recently found guilty of attempted treason and 
sentenced to 18 months’ detention in a fortress and 
dismissal from the army, shows plainly how politi- 
cal offenders are likely to be dealt with in that 
country. We have been particularly impressed by 
the clear and unanswerable logic with which the 
court sustains its conclusions. We have never seen 
any judicial document which was more convincing. 
This was the case at which Hitler, called to testify, 
spoke in such a bombastic fashion about repeating 
the scenes of the French Revolution, when “heads 
rolled into wicker baskets” through the application 
of the guillotine, it being the purpose of the Fascists 
to employ similar means to get rid of those opposing 
them when they gain control of the Government. 
Presiding Justice Baumgarten, in reading the 


opinion of the court, declared that the question of 
whether the three defendants in their transaction 
were following a definite treasonable objective must 





be answered in the affirmative. 


He continued: 
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“The defendants figured that the Fascist Govern- 
ment would come into power. Their plan of attack 
had as its goal preparing the way for this Govern- 
ment by winning over the Reichswehr. The Reichs- 
wehr was not to oppose the Fascists when they tried 
to upset the Government, and the defendants wanted 
to prepare the ground in the army for this object. 
It was a foolish and Utopian idea, but nevertheless 
it was a plan and an idea which was to be realized.” 
In refusing to mitigate the penalty, the judge said: 
“When active officers of our army go about behind 
the backs of their superiors and undertake political 
propaganda they commit a severe breach of military 
discipline and a serious violation of the professional 
duty of a soldier. A soldier must not only refrain 
from any attack on the Constitution, but defend it. 
If the activities of the defendants had not been 
checked, unforeseenable damage would have been 
committed.” This shows how the German courts 
deal with such matters, and it is sure to prove a 
terror to evildoers. 





Brokers’ loans on Stock Exchange collateral are 
now undergoing heavy contraction, thereby furnish- 
ing strong testimony to the extensive character of 
the liquidation that is now in progress on the Stock 
Exchange. The Federal Reserve statement this week 
shows a further reduction in the grand total of these 
loans in amount of $153,000,000 following $158,- 
000,000 decrease last week and $159,000,000 decrease 
in the previous week, making a contraction in the 
short space of three weeks in the large sum of $470,- 
000,000. The total of these loans on securities to 
brokers and dealers by the reporting member banks 
in New York City is now down to $2,752,000,000. A 
year ago, on Oct. 16 1929, before the great crash on 
the Stock Exchange, the aggregate of these loans 
stood at $6,801,000,000. This shows a shrinkage to 
a point where the present total is only one-third of 
what it was at this time last year. To the further 
reduction of $153,000,000 the past week, loaning in 
each of the different categories contributed its quota. 
Loans for own account by the reporting banks fell 
from $1,740,000,000 to $1,702,000,000; loans for ac- 
count of out-of-town banks declined from $555,- 
000,000 to $514,000,000, and loans “for account of 
others” from $610,000,000 to $536,000,000. 

In the statement of the Federal Reserve Banks of 
their own condition, the feature the present week is 
an increase in member bank borrowing attended by a 
reduction in somewhat lesser amount in the accept- 
ance holdings of the Reserve institutions. "he dis- 
count holdings of the 12 Reserve Banks, which con- 
stitutes a measure of member bank borrowing, have 
risen during the week from $173,166,000 to $210,- 
439,000, while holdings of acceptances, bought in the 
open market, have fallen from $211,023,000 to 
$185,492,000. 

Holdings of United States Government securi- 
ties have changed comparatively little during 
the week, being reported at $601,614,000 the present 
week as against $600,439,000 last week. As a result 
of these changes, total bill and security holdings this 
week, reflecting the amount of Reserve credit out- 
standing, stand at $1,003,817,000 as against $990,- 
900,000 last week. During the same period Federal 
Reserve notes in circulation increased from $1,365,- 
398,000 to $1,372,211,000, while gold reserves have 
increased from $2,976,528,000 to $2,979,337,000. 


oo 
The foreign trade statement for September shows 
some little improvement in one respect at least. 
Merchandise exports from the United States for that 
month were valued at $318,000,000 and imports at 
$227,000,000. Exports were in excess of any month 
since May, while imports exceeded in value those 
of July and August. A considerable decline, how- 
ever, is in evidence in both exports and imports as 
compared with the corresponding month of last 
year—in fact, it is necessary to go back to Septem- 
ber 1922 for a lower value for that month in the 
preceding years, and for imports to September 1921. 
Exports in September this year were $119,163,000 
less in value than those of a year ago, when they 
amounted to $437,103,000. The loss this year equals 
27.1%. The decline in imports on the same basis of 
comparison is $124,300,000, or 35.4%, imports in 
September 1929 having been $351,304,000. These 
losses are unusually heavy and exceed those for 
some of the earlier months of 1930. As to the bal- 
ance of trade it continues strongly on the export 
side, in September amounting to $91,000,000, for 
August it was $79,759,000, and for September 1929 
$85,859,000. 

For the nine months of this year merchandise ex- 
ports from the United States amounted to $2,958,- 
09,000 as compared with $3,843,676,000 for the 
corresponding period of 1929, the reduction this year 
thus having been $885,167,000, or 20.3%. Merchan- 
dise imports for the nine months this year were 
valued at $2,401,838,000 against $3,360,017,000 a 
year ago, the decline this year in that case having 
been $958,179,000, a reduction of 28.5%. A consid- 
erable part of the loss in exports for the nine months 
this year was in cotton. 

The foregoing figures clearly indicate that the 
September foreign trade statement, so far as the com- 
parison with the record for the preceding year is 
concerned, makes a less satisfactory showing than 
did the earlier part of 1930. This is true not only 
as to exports but to imports as well. The increase 
in the value of the foreign trade for September over 
August amounts for exports to $20,000,000, while 
imports were $8,700,000 larger. Practically all of 
this gain in exports reflected the heavier shipments 
abroad of raw cotton in September, which for that 
month amounted to 908,852 bales; much the largest 
movement for any month since December last. This 
is the one favorable feature of the September return. 
The value of cotton exports last month was $62,- 
867,000, or $35,245,000 more than for August. The 
heavier cotton exports last month, compared with 
those for September last year, the latter having been 
731,600 bales, show a considerable decline in value, 
because of the higher price of cotton in September 
1929. The latter was valued at $76,433,000, the re- 
duction this year being $13,751,000, or 17.8%. The 
increase in quantity this year was 24.2% over a 
year ago. 

Exports other than cotton in the month just 
closed were apparently lower than in the previous 
months. As to imports last month, the Department 
of Commerce explains that the somewhat larger 
value in September over August reflects a heavier 
movement of coffee, presumably from Brazil, a fact 
which the Department seems to consider especially 
significant. The significance evidently relates to 
larger coffee imports from that country in expecta- 
tion of the revolution there, which has since 








developed. 
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While both exports and imports of gold in Sep- 
tember were for a considerable sum, the amount in 
both instances was less than for either of the two 
preceding months. Gold exports last month were 
$11,135,000 and imports $13,676,000. Imports, as 
in all of the months of this year up to July, were in 
excess of exports, and in the six-month period the 
balance was heavily on the import side. For the 
nine months of 1930 gold imports have amounted to 
$287,473,000 and exports $101,658,000, the excess 
of imports being $185,815,000. In the same nine 
months of 1929 gold imports were $255,084,000 and 
exports only $9,942,000, with an import balance for 
that period of $245,142,000. Silver exports in Sep- 
tember were $3,903,000 and imports $3,461,000. 





The stock market the present week has repeated 
its performances of last week and the weeks immedi- 
ately preceding, and has suffered further severe de- 
clines in prices. Following the severe break on 
Thursday and Friday of last week, the market at the 
short session on Saturday last encountered a new 
setback in which prices declined all around, but 
not in the violent fashion of the preceding days. 
Monday of the present week was Columbus Day and 
a holiday, and when trading was resumed on Tues- 
day it was to meet with a new selling movement on 
a large scale in which extensive and very rapid de- 
clines occurred all around. The downward plunge 
extended into the dealings on Wednesday, and many 
new price records for the year were established on 
that day. Recovery on a moderate scale, however, 
ensued later in the day, but not sufficient to wipe 
out the early losses. On Thursday the course of 
prices was more or less irregular, but the general 
tendency was towards lower levels, with most of 
the net changes for the day on the minus side. On 
Friday the market was again distinctly weak, and 
some new declines were recorded. No less than 307 
stocks recorded new low levels for the year the 
present week. The week’s developments were not 
of any great importance. The slowing down of trade 
and industry is seemingly still in progress if one 
may judge from the reports of the steel trade, which 
the present week show ingot capacity engaged to 
only 55% as against 58% last week. Both the grain 
and the cotton markets displayed somewhat greater 
firmness, though at very low levels. Call money 
rates on the Stock Exchange continued unaltered 
all through the week at 2%. 

Trading this week has been on a greatly reduced 
scale, especially the latter part of the week, when 
the pressure apyeared somewhat relieved and prices 
temporarily recovered. At the half-day session on 
Saturday the dealings on the New York Stock Ex- 
change were 1,727,940 shares ; Monday was Columbus 
Day and a holiday; on Tuesday the sales aggregated 
3,389,030 shares; on Wednesday, 2,378,490 shares; 
on Thursday, 1,854,710 shares, and on Friday, 
2,656,160 shares. On the New York Curb Exchange 
the dealings last Saturday were 453,100 shares; on 
Tuesday, 775,300 shares; on Wednesday, 637,200 
shares; on Thursday, 515,100 shares, and on Friday, 
575,100 shares. As compared with Friday of last 
week, prices again show large and general losses. 
General Electric closed yesterday at 5154 against 
583£ on Friday of last week; Warner Bros. Pictures 
at 1914 against 1814; Elec. Power & Light at 4814 
against 53144; United Corp. at 2134 against 2414; 
Brooklyn Union Gas at 110 against 11314; Amer- 





ican Water Works at 72 against 81; North American 
at 837% against 867%; Pacific Gas & Elec. at 4914 
against 5134; Standard Gas & Elec. at 754g against 
80; Consolidated Gas of N. Y. at 93144 against 9914; 
Columbia Gas & Elec. at 441% against 4714; Inter- 
national Harvester at 5834 against 6254; J. I. Case 
Threshing Machine at 120 against 127; Sears, Roe- 
buck & Co. at 4914 against 577; Montgomery Ward 
& Co. at 2234 against 2334; Woolworth at 61144 
against 63; Safeway Stores at 6034 against 6314; 
Western Union Telegraph at 13914 against 138; 
American Tel. & Tel. at 19534 against 19954; Int. 
Tel. & Tel. at 2734 against 27; American Can at 
114144 against 118144; U. S. Industrial Alco- 
hol at 6114 against 6114; Commercial Solvents at 
1734 against 1934; Shattuck & Co. at 2814 against 
31; Corn Products at 767% against 787%, and Co- 
lumbia Graphophone at 11 against 1114. 

Allied Chemical & Dye closed yesterday at 200 
against 21214 on Friday of last week ; Davison Chem- 
ical at 215% against 2034; E. I. du Pont de Nemours 
at 9134 against 104; National Cash Register at 32 
against 3434; International Nickel at 167% against 
18%; A. M. Byers at 4954 against 5334; Simmons & 
Co. at 151% against 17; Timken Roller Bearing at 
5014 against 56; Mack Trucks at 4434 against 4714; 
Yellow Truck & Coach at 1034 against 1234; Johns- 
Manville at 67% against 70; Gillette Safety Razor 
at 3814 against 4114; National Dairy Products at 
425, against 443g; National Bellas Hess at 514 
against 514; Associated Dry Goods at 27 against 
3054; Texas Gulf Sulphur at 514% against 5414; 
Kolster Radio at 2 against 214; American & Foreign 
Power at 37% against 4314; General American Tank 
Car at 6954 against 723g; Air Reduction at 9914 
against 10614; United Gas Improvement at 291, 
against 315g, and Columbian Carbon at 96 ex-div. 
against 10314. 

The steel shares appear to have received consid- 
erable support, notwithstanding the unfavorable 
accounts regarding the condition of the steel trade. 
United States Steel closed yesterday at 14554 against 
14914 on Friday of last week; Bethlehem Steel at 
7154 ex-div. against 76; Vanadium at 4914 against 
52144, and Republic Iron & Steel at 1914 against 
2134. The motor stocks have again sold lower. Gen- 
eral Motors closed yesterday at 335% against 3734 
on Friday of last week; Chrysler at 17 against 18; 
Nash Motors at 31 against 3114; Auburn Auto at 
7534 against 8634; Packard Motors at 9% against 
10; Hudson Motor Car at 2134 against 23, and Hupp 
Motors at 8 against 8. The rubber stocks have also 
further weakened. Goodyear Tire & Rubber closed 
yesterday at 4014 against 4314 on Friday of last 
week; B. F. Goodrich at 1634 against 17; United 
States Rubber at 1214 against 13, and the preferred 
at 2214 against 24. 

The railroad stocks have continued unsteady. 
Pennsylvania RR. closed yesterday at 6634 against 
683 on Friday of last week; Erie RR. at 34 against 
3534; New York Central at 138 against 145; Balti- 
more & Ohio at 88 against 88; New Haven at 91 
against 95; Union Pacific at 19614 against 206; 
Southern Pacific at 1053 against 107; Missouri- 
Kansas-Texas at 2734 against 2854; St. Louis-San 
Francisco at 6914 against 66; Southern Railway at 
72 against 7014; Rock Island at 7634 against 7914; 
Chesapeake & Ohio at 4154 against 44; Northern 


Pacific at 58% against 60, and Great Northern at 
6514 against 68. 
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The oil shares have declined with the rest of the 
market. Standard Oil of N. J. closed yesterday at 
5514 against 5714 on Friday of last week; Standard 
Oil of Cal. at 5234 against 5414; Simms Petroleum 
at 12 against 1234; Skelly Oil at 1914 against 2014; 
Atlantic Refining at 2414 against 25; Texas. Corp. 
at 43 against 44; Pan American B at 471% bid 
against 49; Richfield Oil at 7% against 834; Phil- 
lips Petroleum at 2154 against 227%; Standard Oil 
of N. Y. at 2654 against 277, and Pure Oil at 155% 
against 1614. 

The copper stocks have held up well at the low 
level at which they are now selling. Anaconda Cop- 
per closed yesterday at 3514 against 3614 on Friday 
of last week; Kennecott Copper at 263% against 28; 
Calumet & Hecla at 10 against 10; Calumet & Ari- 
zona at 3714 against 4014; Granby Consolidated 
Copper at 1314 ex-div. against 1444; Amer. Smelting 
& Refining at 52 ex-div. against 5534, and U. S. 
Smelting & Refining at 1934 against 1914. 





Stock exchanges in the important European finan- 
cial centers showed some irregularity this week, but 
movements in general were constructive. The gloom 
that settled thickly over the markets in London, 
Paris and Berlin last week was largely dispelled, 
and further unfavorable reports from the New York 
market produced comparatively little effect. Con- 
tributing to the better tone was a series of optimistic 
predictions in official as well as unofficial quarters. 
The London market was particularly impressed by 
remarks on the British budget and the future of 
trade by Philip Snowden, Chancellor of the Ex- 
chequer in the Labor Cabinet. While admitting that 
there may be a deficit in the budget he declared it 
will be far less than the “prophets of evil” are pre- 
dicting. With regard to the longtime trend of world 
trade in general, and British trade in particular, Mr. 
Snowden declared himself exceedingly hopeful. It 
was remarked in London, moreover, that many 
shrewd judges, who have heretofore resisted all temp- 
tation to be optimistic, are now confident that the 
bottom of the depression has been reached and that 
slow improvement can be expected. French condi- 
tions remained unchanged this week and reports 
from Paris were non-committal. In Berlin the Min- 
istry of Industry expressed a “relative hopefulness” 
about the industrial future, since the decline has 
definitely ceased in some lines and is apparently com- 
ing to an end in others. One disturbing factor in 
Germany was the inauguration on Wednesday of a 
strike of 130,000 metal workers in the Berlin area. 
The workers walked out in protest against an 8% 
cut in wages ordered by a Government board. Of 
interest were reports this week from Japan stating 
that the financial depression there has overshadowed 
all other public questions and that all Government 
heads are seeking remedies for the difficulty. 

The London Stock Exchange was quiet in the first 
session of the week, but a brighter tendency was 
noticeable in most groups. British funds were 
slightly improved, while Brazilian and German 
bonds also showed gains. Anglo-American stocks 
pushed forward, notwithstanding limited trading 
owing to the holiday in New York. Some surprise 
was occasioned in London Tuesday by announcement 
of a new £12,000,000 Indian 6% loan, maturing be- 
tween 1935 and 1937, offered at par. This issue was 
not expected and some selling of Indian issues fol- 
lowed the announcement. British funds followed a 





contrary course, most issues rising. International 
stocks were maintained until the last hour, when 
reports from New York told of further selling at 
the opening Tuesday. The British industrial market 
was quiet and almost unchanged. Substantial im- 
provement in international issues took place in Lon- . 
don Wednesday, and movements in other depart- 
ments also were favorable. The new Indian issue 
was quickly oversubscribed and the entire gilt-edged 
list turned firm. Motor stocks were particularly im- 
proved in expectation of buying at the motor show 
in London. The favorable tone was maintained 
in Thursday’s dealings, with the upward movement 
pronounced in the morning, but slackening off later. 
Brighter foreign news contributed much to the bet- 
terment. British funds joined in the upswing and 
one or two issues went to high records. Further 
small gains in gilt-edged issues were reported at 
London yesterday, but other departments of the mar- 
ket were quiet and unchanged. 

Movements on the Paris Bourse were irregular at 
the opening Monday, with prices inclined to ease off 
after a see-saw trend in the early part of the day. 
Selling appeared in fair volume, as holders were un- 
éasy concerning the series of bad reports from New 
York and the impending Reichstag session in Berlin. 
The liquidation gained in volume at the opening 
Tuesday and as the session progressed it became a 
torrent that drove prices downward almost without 
exception. There were a few attempts to support key 
issues, but these were abandoned in view of the gen- 
eral weakness and the list glided downward unim- 
peded. Trading opened Wednesday in a much im- 
proved atmosphere, owing partly to better reports 
from foreign markets. Heavy selling again appeared 
in a few issues, however, and this again unsettled the 
list. International issues showed some resistance, 
but they also eased off somewhat. Although the 
market remained nervous Thursday, recovery set in 
and most stocks made large gains. The election of 
Paul Loebe as president of the Reichstag and better 
reports from New York helped the movement greatly, 
Paris dispatches said. Prices moved irregularly in 
yesterday’s dealings on the Bourse. 


Quiet firmness marked the trading on the Berlin 
Boerse in the initial session of the week, owing to the 
conclusion of a $125,000,000 credit by the Govern- 
ment and generally improved political prospects. 
The upward trend was maintained threughout, and 
prices closed at the high figures for the day, with 
potash stocks and bank issues showing the largest 
gains. Little attention was paid to the window- 
breaking activities of hoodlums in Berlin which 
marked the opening of the Reichstag session. The 
Berlin market made further progress Tuesday, as 
purchasing orders increased from both domestic and 
foreign sources. Mining shares were in demand, and 
bank issues also showed further gains. The average 
level improved about 2 points, while many advances 
of 3 to 5 points were noted. After another favorable 
opening Wednesday, prices moved off somewhat in 
Berlin when it became known that the Reichsbank 
had arranged a shipment of 35,000,000 marks gold to 
Paris, bringing the exports of the metal to 437,500,- 
000 marks since the national elections of Sept. 14. 
Some selling appeared owing to apprehensions of an- 
other rise in the Reichsbank discount rate. Only the 
early gains were lost, however, and the market thus 
showed little net change for the day. The advance 
on the Boerse was resumed Thursday and prices 
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moved forward impressively. Electrical and mining 
stocks were in greatest demand, while bank shares 
also mounted, with Reichsbank, as the leader, show- 
ing an 8-point gain. The demand for foreign cur- 
rencies slackened, and this was viewed as the end 
of the flight of capital from the Reich. The session 
closed at the highest prices for the day. Prices 
showed further substantial gains in an active session 
at Berlin yesterday. 





One of the most significant of recent developments 
in international finance made its appearance over 
the last week-end, when governors of the central banks 
of Europe gathered in Basle at the invitation of the 
Bank for International Settlements to consider the 
financial position of Germany. The deliberations 
were at first conducted with more or less secrecy, but 
reports from Paris made it clear that the meeting 
was occasioned by the alarming flight of capital from 
the Reich which followed the elections of Sept. 14 
and the political uncertainty that prevailed there- 
after. Informed banking opinion, reflected in Basle 
dispatches, indicated that at least $150,000,000 in 
gold and foreign currencies had been withdrawn 
from Germany within a month after the national 
elections. Close to $60,000,000 in gold was sent 
abroad by the Reichsbank in order to maintain the 
international stability of the mark, with losses of 
capital in other forms even greater, a dispatch to 
the New York “Times” said. In view of the serious 
situation thus created, the directing board of the 
B. I. 8. held an informal meeting in Basle Oct. 10, 
several days in advance of the regular monthly ses- 
sion, scheduled for last Monday. This meeting, a 
dispatch to the New York “Times” said, was attended 
by all the financial authorities who normally attend 
board meetings, including Montagu Norman, gover- 
nor of the bank of England; M. Moret of the Bank 
of France, Dr. Luther of the Reichsbank, and repre- 
sentatives of the central banks of Italy, Belgium and 
Japan. No communication was issued after the first 
discussion, but it was stated that “everything was 
discussed in a general exchange of views.” Among 
the matters that came in for particular attention, it 
appeared, was the loan of $125,000,000 for a six- 
months’ period and renewable up to two years made 
to the Reich Government by an International group 
of bankers under the leadership of Lee, Higginson & 
Co. 

Although the immediate interest of the bankers in 
Basle centered on the German situation and the ne- 
gotiations for the loan, much attention also was 
given the financial situation otherwise, while the 
policy of the B. I. S. also was discussed, reports said. 
The deliberations last Saturday were even more se- 
cretive than those of the opening session of the bank- 
ers. The agenda of the formal monthly meeting was 
announced, but it was couched in general terms that 
conveyed little information. Basle dispatches indi- 
cated, however, that the negotiations were concerned 
in good part with an attempt to secure French and 
British participation in the international loan to 
Germany. The actual loan agreement was announced 
over the week-end, and it seemed to clear the atmo- 
sphere in Basle to a great extent. Contingent upon 
Reichstag acceptance of the terms and passage of 
laws for repayment, a credit of $125,000,000 is to be 
extended by banking groups in America, Germany, 
Sweden and the Netherlands, with the American syn- 
dicate formed by Lee, Higginson & Co., subscribing 





approximately $85,000,000. The confidence thus 
shown in the German situation by important banking 
groups cheered the Basle assemblage greatly, reports 
said, and some frrther efforts were made to secure 
French and British participation. These were un- 
successful, British bankers holding, a dispatch to the 
New York “Herald Tribune” said, that the present 
exchange position of sterling makes it unwise to send 
any large sums outside Great Britain, while the 
French advanced purely political reasons for their 
refusal to take any part of the loan. Indicative of 
the uncertainty prevailing over the holiday period 
were reports from Berlin that a request would be 
made for suspension of the conditional payments 
under the Young plan, but it was emphatically stated 
that no immediate demand for a reconsideration of 
reparations payments is contemplated in Berlin. 

The regular monthly board meeting of the B. I. 8. 
took place Monday and Tuesday, and press corre- 
spondents were able to say definitely thereafter that 
the international bank will follow for the present a 
passive policy in regard to the several financial 
danger spots now apparent in widely separated parts 
of the world. In addition to the German situation, 
particular attention is to be directed, meanwhile, to 
conditions in Austria, Australia, India and Brazil, 
it was said. A correspondent of the New York “Her- 
ald Tribune” reported, moreover, that the B. I. 8. 
took steps after the German elections to help stem 
the fall in the German mark, the institution advanc- 
ing $3,000,000 to $4,000,000 for the purchase of 
marks. With regard to the formal policies of the 
B. I. 8., no change of any importance is indicated 
as a consequence of the board meeting. The direc- 
tors confirmed a previous decision limiting the in- 
vestments of the bank to paper of not more than two 
years’ maturity, notwithstanding the contention by 
some members that it would be safe to raise the limit 
somewhat in view of the fact that nearly a quarter 
of the bank’s liabilities cannot be withdrawn for 37 
years. An official statement, issued after the close 
of the meeting, said that the board authorized the 
management of the bank to discuss with its various 
central bank depositors any new facilities they might 
desire to obtain from it to improve the possibilities 
of financial settlements and the international circu- 
lation of capital. The currency department of the 
bank was instructed, the statement added, to investi- 
gate the problems of administration of foreign ex- 
change holdings, in order to achieve the progress 
thought possible in this field. Other decisions an- 
nounced are to allow the Bank of Esthonia to sub- 
scribe to the bank’s capital, to postpone the election 
of new members of the board until a later meeting, 
and to issue regular statements on loans for which 
the bank acts as trustee. The next meeting of direc- 
tors will take place Nov. 10. 





Economic proposals occupied the British Empire 
Conference in London almost exclusively this week, 
with attention centered on the divergent plans of 
the Dominions on the one hand and the mother coun- 
try on the other for improving Empire commerce. 
In a session of the conference held Monday, the Lon- 
don Government disposed quietly but firmly of the 
plan for a system of preferential tariffs within the 
Empire and the application of higher rates on im- 
ports originating outside the British Commonwealth. 
This plan was set forth by Prime Minister R. B. Ben- 
nett of Canada last week and warm support was 
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given the project by representatives of South Africa, 
Australia and New Zealand. It represented a dis- 
tinct departure from the suggestion of J. H. Thomas, 
Secretary for the Dominions, that the London Gov- 
ernment was inclined to favor a system of bulk pur- 
chases by Britain, with preferences extended the 
Dominions. The London Cabinet debated these al- 
ternative proposals late last week, according to press 
accounts. Philip Snowden, Chancellor of the Ex- 
chequer, was said to have swayed the MacDonald 
Government toward the Socialist plan of State pur- 
chases abroad and away from the proposal of the 
Dominions. That this interpretation was essentially 
correct was shown over the week-end by a statement 
of J. H. Thomas to the Dominion delegates at a 
luncheon. Every Dominion delegate, Mr. Thomas 
pointed out, had placed the interest of his own people 
first, and a similar policy would also be pursued by 
the London regime. He admitted candidly, however, 
that there were differences of method between the 
London and the Dominions Governments, thus re- 
vealing with sufficient definiteness the intentions 
of the Labor Government. 

An exposition of the Labor Cabinet’s proposals 
was made before a session of the conference Monday 
by William Graham, president of the Board of Trade. 
The meeting was secret, and the meager official re- 
port gave the only indication of the proceedings. It 
appeared, however, that Mr. Graham proposed defi- 
nitely that the system of bulk purchases be consid- 
ered, and he outlined the development of import 
boards and quota systems, together with wider trade 
credits for augmentation of extra-Imperial as well as 
inter-Imperial trade. Touching on the wheat situ- 
ation, he said Britain would be ready to consider the 
purchase of a greater amount of Canadian wheat if 
Canada would assure greater purchases of British 
coal and steel. Mr. Graham termed these “comple- 
mentary proposals” to those put forward last week 
by the Dominion representatives. Both the former 
suggestions and his own would be referred to British 
Government departments for examination and re- 
port, he informed the gathering. Application of the 
quota system of bulk imports of wheat by Britain 
was considered more closely in a further session of 
the conference Tuesday. Under the proposal as out- 
lined, British Dominions and foreign countries 
would each be permitted to furnish a specified per- 
centage of British wheat imports, while provision 
would also be made for consumption of a specified 
percentage of home grown wheat. Of present British 
consumption approximately 15% originates at home, 
45% in the Dominions and 40% in foreign countries. 
A re-allocation of the percentages in favor of the 
Dominions was implied by the London Government 
spokesman, but no definite figures were suggested. 
In connection with these developments in the Im- 
perial Conference, much party maneuvering took 
place. The Conserative leader, Stanley Baldwin, is- 
sued statements and open letters on several occasions 
in which he espoused the preferential tariff scheme 
and condemned the Labor Government. His state- 
ments were regarded as the opening guns for the next 
general election, which it is generally thought may 
take place in England next year. 


Much of the anxiety that prevailed everywhere 
regarding the German political situation was dis- 
pelled this week as the newly elected Reichstag took 
up its duties in a sober and orderly fashion, with 





Chancellor Heinrich Bruening in clear command of . 
the immediate situation. The opening of the Reich- . 
stag session last Monday and occurrences in Berlin 
connected with the event turned out to be more . 
amusing than threatening, while subsequent develop- - 
ments have been confined to a normal Parliamentary 
routine. Perturbation regarding the German out- 
look was occasioned in the first place by the distinct . 
trend toward the extreme right and left parties in : 
the German general elections of Sept. 14, which: 
changed the character of the Reichstag very consid- . 
erably. The National-Socialists, or Fascists, made 
the greatest advance in representation, Reichstag : 
followers of the party leader, Adolph Hitler, mount- 
ing to 107 members from the former total of 12. The 
Communists on the opposite side of the Chamber | 
also showed some gains, while most of the middle 
parties showed little change. The center groups, of 
which Chancellor Bruening is the acknowledged | 
leader, lost somewhat in proportional representation 
owing to a heavy increase in the total Reichstag © 
membership. Although the election itself induced 
some uncertainty, unfortunate utterances by well- 
known Germans added greatly to the perturbation © 
felt in other countries. Foremost among these were ’ 
bombastic statements in a Leipzig judicial proeeed- 
ing by the Fascist leader, Adolph Hitler, while a 
further contribution to the unsettlement was made » 
by the persistent but unofficial reports that Ger- 
many would seek a revision of the' Young plan 
settlement. 

Several reassuring developments appeared over | 
the last week-end, and these did much to dissipate 
international anxiety over the German situation even 
before the new Reichstag convened. The Reich 
Government took an emphatic stand toward the 
reports that it would seek to take advantage of the 
paragraphs in the Young plan which provide for 
the possibility of suspending the postponable repara- 
tions payments. “The Government declared it 
would do nothing of the kind,” a dispatch to the 
New York “Herald Tribune” said, “but on the con- 
trary would do its utmost to fulfill the obligations 
accepted by Germany under the plan.” A further 
favorable item was an announcement by the Reiche- 
tag Socialists, who hold the key to the present situa- 
tion in that body, that they would take all necessary 
measures to maintain democracy, preserve the Con- 
stitution, and defend parliamentary institutions. 
This was interpreted as a pronouncement of benevo- 
lent neutrality toward the Center group organized 
by Chancellor Bruening. Lastly, an announcement © 
was made Monday that an international group of © 
bankers had arranged a two-year credit of $125,- 
000,000, which would be placed at the disposal of 
the Reich Government after the enactment of suit- - 
able legislation for repayment by the Reichstag. 
American bankers, under the leadership of Lee, Hig- 
ginson & Co., will advance about two-thirds of the 
sum, it is understood, while Canadian, Swedish, 
Dutch, and German banking groups also will par- 
ticipate. 

Formal opening of the new Reichstag last Mon- 
day was in itself a quiet enough affair, notwith- 
standing an attempt by the 107 Fascists to make 
their entry very impressive. Garbed in brown 
shirts and tan riding breeches, these Deputies 
marched into the Reichstag building in military 
array. They were greeted, however, with laughter 
and derision, and the salutary effects of this treat- 
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ment were apparent in their subsequent appearances 
in ordinary clothes. The first session of the Reichs- 
tag was devoted entirely to reading the roll call, 
and there were no developments of any importance. 
Contrasting with the quietness of the official ses- 
sion was a display of hoodlumism in the center of 
Berlin, carried on during the Reichstag assemblage 
by disorderly elements in which Fascists were said 
to predominate. Motivated as much by anti-Se- 
mitism as anything else, gangs of hoodlums ranged 
through the downtown thoroughfares of Berlin, 
smashing windows of Jewish-owned establishments 
and struggling occasionally with the police. The 
latter made a few arrests, and several cases of minor 
injuries were reported, but otherwise the affair was 
without significance. The Fascist leader subse- 
quently denied that his followers were responsible 
for the occurrences, nor were the police able to fix 
responsibility in a court hearing. Organization of 
the Reichstag occupied all of Tuesday’s session of 
that body, and again there was nothing of interest 
to report. 

Lines began to form in the new Parliament Wed- 
nesday, when Paul Loebe, Socialist editor, was 
elected President of the Reichstag. The election was 
in accordance with parliamentary practice in Ger- 
many, where the Speakership of the House is con- 
ferred on a representative of the largest party. The 
vote by which Dr. Loebe was selected was ample, 
and this again was accepted as an indication of 
strength among the Democratic and Constitutional 
elements in the Reichstag. It clears the track, dis- 
patches said, for co-operation between the Govern- 
ment forces and the Socialists for finance and ad- 
ministrative reform. Chancellor Bruening’s parlia- 
mentary declaration was made Thursday, and on this 
occasion some tumult and shouting arose in the 
Reichstag, Fascists and Communists interrupting 
him several times with vociferous protests against 
statements made in the course of the exposition of 
Government policy. The ‘Chancellor gave several 
hints in his address that he would settle Germany’s 
financial difficulties, even if he found it necessary to 
proclaim a practical dictatorship to achieve this end. 
“No Government can cope with the situation by ordi- 
nary means if the Reichstag annuls the Govern- 
ment’s emergency powers,” he said significantly. 

In the course of his exposition of foreign affairs, 
Dr. Bruening stated that the first aim of Germany 
will be to put her own financial house in order. 
This was regarded as an indirect rejection of the 
demand for revision of the Young plan, made by 
some parties. Some uncertainty on this point re- 
sulted, however, from the further statement of the 
Chancellor that the “carrying out of the Govern- 
ment’s financial anil economic plan is an elementary 
demand of foreign policy and will determine whether 
we, a8 a consequence of the crisis, can make use 
of the measures which stand, according to the treaty, 
at Germany’s disposal for protection against dan- 
gers to her. industry and currency.” The former 
Allied powers were taxed by Dr. Bruening with 
their failure to disarm in accordance with the pro- 
visions of the Versailles treaty. The economic situa- 
tion in Germany, to which most of the address was 
devoted, brought forth statements from the Chan- 
cellor essentially similar to his several previous pro- 
nouncements. He warned the country that sacri- 
fices must be endured, and listed among these both 
increases in taxes te balance the budget and lowered 





wages to aid industry. If the workers will not 
accept lower wages, then they must be forced to do 
so by law, the Chancellor said. Other aims, previ- 
ously announced and now reiterated, are the bal- 
ancing of the budget in 1931, increase of unemploy- 
ment contributions by workers and employers to the 
end that this drain on the national exchequer cease, 
simplification of the Government administration, 
and a new financial settlement between the Reich 
Government and the States. 

A general discussion of Chancellor Bruening’s 
parliamentary declaration followed yesterday, and 
leaders of the several parties were thus enabled to 
place their views on record. The session was 
tumultuous at times, with Fascists and Communists 
hurling imprecations at each other. Order was diffi- 
cult to maintain, and the Government found it neces- 
sary to suspend the sitting on one occasion for a 
few minutes. The most important statement made 
was that of the former Socialist Chancellor, Herman 
Mueller, who heads the largest single group in the 
German Parliament. He declared that if times were 
not so serious the Socialists would oppose the Cabi- 
net of the center parties, but in view of the Fascist 
and Nationalist attitudes, his party would decide 
for itself when to vote no confidence. The position 
of his party on Chancellor Bruening’s finance pro- 
gram would be made known after the text of the 
supporting bills becomes available, he added. This 
announcement was accepted as a clear indication 
that no attempt to defeat the Government will be 
permitted by the Socialists save in extreme circum- 
stances. A statement on the National-Socialist, or 
Fascist aims, was made by Gregor Strasser, spokes- 
man of the party. The frequently voiced opposition 
of this group to the Versailles treaty was reiterated 
by Herr Strasser, and he also repeated the demand 
for immediate revision of the Young plan. Universal 
military service and the “elemination of Jews from 
German life” were other planks in the platform 
enunciated by the Fascist spokesman. The make- 
shift and opportunist character of the proposals was 
further illustrated by a demand for laws making the 
export of capital from Germany treasonable. Com- 
munist party leaders attacked the Government, as is 
their wont, while Center party leaders rallied to the 
defence of the Bruening Cabinet. 





Agitation against the monarchy in Spain, together 
with widespread labor troubles and persistent weak- 
ness in the international value of the peseta, have 
combined to keep Spanish affairs in a turmoil in 
recent weeks. Republican sentiment is openly 
avowed in numerous quarters, and the Government 
is continually making arrests for sedition and for 
anti-Government strikes and uprisings. Radical 
labor agitators and so-called Communists in Madrid, 
Barcelona, Seville and other centers were taken 
into custody by the dozens early this week, an Asso- 
ciated Press report stating that several hundred 
were arrested, although the total number rounded 
up was not disclosed. The men were said to be or- 
ganizing political strikes and proposing still more 
serious uprisings by which they hoped to overthrow 
the Government and eventually establish a republic. 
Major Ramon Franco, the foremost aviator in Spain, 
was among those taken into custody Monday. 
Strikes were reported this week from Seville, Malaga 
and Vitoria, as well as many smaller places. In 


these circumstances an important decision was 
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reached by the Madrid authorities Thursday, when 
the date for the Spanish parliamentary elections was 
definitely set for Jan. 4 next. This election will be 
the first since General Primo de Rivera suspended 
parliamentary government in September 1923. 





A number of changes in the Rumanian Cabinet 
were effected late last week, in consequence of the 
resignation of Premier Juliu Maniu; leader of the 
Peasant party, announced earlier this month. The 
Cabinet changes do not imply any alterations in 
policies, as George Mironescu, Foreign Minister in 
the Maniu Cabinet, was entrusted with the task of 
forming a new Government. The Ministers chosen 
by Premier Mironescu are all members of the Peas- 
ant party, and it is believed certain that the policies 
of Dr. Maniu will be continued. The latter resigned 
on the alleged ground of ill health, but it was broadly 
suggested in Bucharest reports that dynastic ques- 
tions probably are at the bottom of the matter. Dr. 
Maniu, under whose regime Carol returned and was 
proclaimed King, has consistently advocated a recon- 
ciliation between King Carol and Queen Helen, but 
the likelihood of any such reconciliation appears 
very remote at the present time. Differences with 
the King on this point are said to have cost Dr. 
Maniu the friendship of the monarch. “Unable to 
rely on Carol for support, Dr. Maniu decided for 
the sake of his party to resign,” a dispatch to the 
New York “Times” said. The new Cabinet organ- 
ized by Professor Mironescu, which leaves the politi- 
cal complexion of the Government unaltered, is as 
follows: 

Premier and Foreign Minister—GEORGE MIRONESCU. 

Minister of the Interior—ION MIHALACHE. 

Minister of Finance—MIHAI POPOVICI. 

Minister of Justico—GREGORY JUNIAN. 

Minister of Agriculture—VIRGIL MADGEARU. 

Minister of Railways—VOICU NITZESCU. 

Minister of Education—Professor COSTATESCU. 

Minister of Trade and Commerce—M. MANOILESCU. 

Minister of Public Works—M. HACIGEANU. 

Minister of War—General CONDESCU. 

Minister for Bessarabia—PAN HALIPPA. 





Small and inconclusive engagements between 
opposing military forces took place at several points 
in Brazil this week, with the minor developments 
giving little indication of the probable course of the 
revolution in that country. The revolt was launched 
Oct. 3 in the State of Rio Grande du Sul by discon- 
tented elements organized under the leadership of 
Dr. Getulio Vargas, defeated candidate of the Lib- 
eral party for the Presidency. Spread of the move- 
ment to parts of the States of Santa Catharina, 
Minas Geraes and Pernambuco was definitely re- 
ported last week, but subsequent developments are 
veiled in obscurity. Some extravagant claims have 
been made by both sides, but they throw little real 
light on the matter. In the States of Minas Geraes, 
contiguous to the capital, some definite gains by the 
Federals appear to have been made, although only 
a few hundred men were involved in the skirmish. 
An important part of the State, consequently, is 
said to have been recovered by the Federal Govern- 
ment. A strong rebel force is said to be moving 
northward from Rio Grande and Santa Catharina 
toward the State of Sao Paulo, and a battle between 
the insurgents and the Federals is looked for some- 
where near the border of Sao Paulo and Parana 
States. Contact was established between the forces 





at one or two points, a few casualties were ii 
and a few prisoners were taken. The actual devel- 
opments so far are largely in the way of preparation 
and small hope is now held out for avoidance of a 
long and sanguine conflict. 

Reports from the Argentine city of Bnenos Aires, 
uncensored, indicate that the insurgents have in 
the field about 50,000 men, inclusive of some former 
Federals who joined. the rebel cause-when.the State 
of Rio Grande du Sul was taken. over... The Rio de 
Janeiro Government, meanwhile, is organizing for 
a determined struggle against the insurrection, In 
a Buenos Aires dispatch to the New York “Times” 
is was remarked that the revolutionary forces are 
marching northward toward Sao Paulo and claim- 
ing victories, “but it is evident that these are skirm- 
ishes in which advance patrols of the Sae Paulo de- 
fence forces withdrew.” Both sides were said in this 
dispatch to be “flooding the world with communica- 
tions revealing more enthusiasm than facts.” Busi- 
ness in Brazil remains paralyzed, meanwhile, owing 
in part to the closing of banks for the extended “holi- 
day” which is to end early next week. One report 
to the New York “Times” via the Argentine makes 
pointed comment on the practice of Federal officials 
in requisitioning showroom cars of American manu- 
facturers. “If it is carried much further, large 
United States manufactuers such as Ford and Gen- 
eral Motors, who have assembly plants here, will be 
subject to confiscation of their entire stocks of 
manufactured cars,” the dispatch adds. Stocks of 
gasoline held by representatives of the Standard Oil 
Company of New York, the Texas Co., and Mexican 
Petroleum may also be affected, it is suggested. 

Notable among the conflicting claims of the rival 
leaders is one reassuring statement by Dr. Getulio 
Vargas, head of the rebel forces. In the event of 
insurgent success, Dr. Vargas states, the new Gov- 
ernment will respect all contracts and agreements 
negotiated by the Federal Government before the 
revolt began, while ample guarantees were promised 
regarding the interests of foreigners living in Brazil. 
There was no indication fom Washington of a change 
in the attitude of the United States, which promises 
to be one of aloofness. Late last week, however, one 
of the newest and fastest cruisers in the United 
States Navy was dispatched southward for possible 
use in the protection of American lives in Brazil. 
Secretary of State Stimson announced publicly Wed- 
nesday that no obstacles would be placed in the way 
of munitions purchases in this country by the Fed- 
eral Government of Brazil. He declined to discuss 
the possibility of an arms embargo against the 
Brazilian insurgents. 





There have been no changes this week in the dis- 
count rates of any of the European central banks. 
Rates remain at 6% in Spain; at 544% in Austria, 
Hungary, and Italy; at 5% in Germany; at 444% 
in Norway ; at 4% in Denmark and Ireland; at 314% 
in Sweden; at 3% in England and Holland, and at 
214% in France, Belgium, and Switzerland. In the 
London open market discounts for short bills yes- 
terday were 2 1/16%, the same as on Friday of last 
week, while three months bills were 214@2 3/16%, 
also the same as on Friday of last week. Money 
on call in London yesterday was144%. At Paris the 
open market rate continues at 214%, and in Switz 
erland at 134%. 
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The Bank of England statement for the week ended 
Oct. 15 shows a gain of £338,290 in bullion, which, 
‘together with a contraction of £2,499,000 in circula- 
tion brought about an increase of £2,837,000 in re- 
serves. The Bank’s gold holdings now aggregate 

. £159,021,270 as compared with £132,932,889 a year 
‘ago. Public deposits fell off £464,000 while other 
deposits rose £1,532 ,466. The latter include bankers’ 
segecounts which decreased £283,597 and other ac- 
«= eounts which expanded £1,816,063. Loans on Gov- 
ernment securities showed a decrease of £2,365,000 
while those on other securities revealed an increase 
of £600,771. Other securities consist of “discounts 
‘and advances” and “securities.’”’” The former in- 
creased £248,551 and the latter £352,220. The dis- 
count rate is unchanged at 3%. The proportion of 
reserve to liabilities is now 54.05% as compared with 
52.06% a week ago and 28.04% last year. Below 
we show a comparison of the different items for 


five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1930. 1929. 1928. 1927. 1926. 
Od. 15. Od. 16. Oct. 17. Od. 19. Od. 20. 
£ £ £ £ £ 

Circulation. .....- ag! ,060,008 360,244,000 133,500,000 135,535,625 13*,712,000 
Publie deposita- - _-- 397,000 9,550,000 11.216,000 22,096,598 20,202,300 
Other deposits - - . .- 103°230" 672 107,001,643 100,013,000 99.380,618 105,243,753 

Bankers accounts 66,163,417 69,875,908 2-2-2 = wnneee www nee 

Te... See TLE eee = «§«—lCeeceoe |. mess . peeene 
Gov't securities_... 42,301,247 76,076.855 34,015,000 47,549,619 35,325,435 
Other securities.... 28 ‘009 ,992 25,460,180 41,489,000 56,176,572 72,771,941 

Disct. & advances 5,128 ‘036 Po ws” sapatminie Sia poeta al 

Securities... -_. 22,881,956 20,523,707 


000 32,687,000 


53,396,000 35,425,429 35,133,518 
132,932,889 167,14 


Coin and bullion. - - 7,224 151,214,054 154,095,823 
«Prop. ofres.toUab. 54.05% 28.04% 01 % 29.16% 27.99% 
Bank rate... -...-. To 644% 44% 444% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issue adding at that time £234,199,000 to the amount of Bank of England notes 
outstanding. 





The Bank of France statement for the week ended 
Oct. 11, shows a gain in gold holdings of 347,213,864 
francs. Owing to this gain the Bank’s gold now 
aggregates 49,448 ,030,937 francs, as compared with 
39,776,491 ,766 francs at the corresponding week last 
year and 30,715,178,337 francs two years ago. An 
increase is shown in credit balances abroad of 6,000,- 
000 francs and of 14,000,000 francs in bills bought 
abroad. Notes in circulation contracted 548,000,000 
francs, reducing the total of the item to 73,908,419,- 
195 francs. Circulation a year ago amounted to 
66,910,204 380 francs. A loss appears in French com- 
mercial bills discounted of 300,000,000 francs and in 
advances against securities of 60,000,000 francs while 
creditor current accounts rose 955,000,000 francs. 
‘Below we furnish a comparison of the various items 
for the past three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of- 


for Week. Oct. 11 1930. Oct. 12 1929. Oct. 13 1928. 
Francs. Francs. Francs, Francs. 

.Golding holdings. _Ino. 347,213,864 49,448,030,937 39,776,491,766 30,715,178,337 
Credit bails. abr'd Ine. 6,000 ‘000 6,567 845,304 7,188,737,105 13,836,277,428 
French commercial 

bills discounted .Dec. 300,000,000 4,715,577,052 8,021,739,554 3,175,326,825 
Bills bought abr’d_Inc. 14,000,000 19,021,639,145 18,628,485,376 18,394,280.565 
Adv. agt. securs.. Dee. 60,000,000 2'587,453.231 2.463.960.669 2,139,146,798 
Note circulation. . Dec. 548,000,000 73,908,479,195 66,910,204 320 62,021,833,660 
Cred. eurr. accts..Inc. 955,000,000 18, 394, 413,097 16,671,604,024 16,999,748,878 








‘The weekly statement of the German Reichsbank 
as of Oct: 15, reveals a decline in note circulation of 
312,590,000 marks. Other daily maturing obliga- 
tions and other liabilities went up 8,086,000 marks 
and 10,405,000 marks, respectively. Note circu- 
lation now amounts to 4,674,978,000 marks as com- 
pared with 5,024,070,000 marks last year and 4,293,- 
847,000 marks two years ago. 


marks and other assets 127,454,000 marks. Reserve 
in foreign currency increased 37,667,000 marks and 
bills of exchange and checks 28,080,000 marks, while 
the items. of deposits abroad and investments remain 


unchanged. An increase appears in silver and other 
coin of 21,397,000 marks, in notes on other German 
banks of 2,462,000 marks and in advances of 6,289,- 
000 marks. Gold and bullion now aggregate 2,180,- 
463,000 marks, which compares with 2,211,819,000 
marks the same time a year ago and 2,478,671,000 
marks in 1928. Below we give a detailed compara- 
tive statement for the past three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 
for Week. Od 151930 Oct.151929. Oct. 15 1928. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion... -- -. Dec. 262,540,000 2,180,463,000 2,211,819,000 2,478,671,000 


Of which deps. abr’d- Unchanged 149,788,000 149,788,000 85,626,000 
Res'veinfor’ncurr_._Inc. 37,667,000 173,882,000 352,510,000 149,633,000 
Bilis of exch. & checksInc. 28,080,000 2 ae, 823,000 2,092,273,000 2.062,329,000 
Silver and othercoin__Inc. 21,397,000 7,925,000 113,558,000 £6,589 ,000 
Notes on oth.Ger. bks.Inc. 2,462,000 Ns; ‘014 ,000 19,009,000 8,018,000 
is sccccsetn Inc. 6,289,000 66,412, ‘000 134,190,000 114, "930, 000 
Investments. .......- Unchanged 102,493,000 92,580,000 93,819,000 
Other assets.......-.- Dec. 127,454,000 766,906 ‘000 600,275,000 548,591,000 
Liabtlities— 


Notes in circulation. _Dec. 312,590,000 4,674,978,000 5,024,070,000 4,293,847,000 
Oth.daily matur.oblig.Inc. 8,086,000 355,445,000 452,396,000 606,143,000 


Other liabilities. ..... Inc. 10; 405,000 249,877,000 372,436,000 269,398,000 





Money rates in the short business week now end- 
ing remained unchanged from previous levels, but 
brokers reported a slightly firmer tendency. Ex- 
panding business needs for funds are reflected in 
an increase in Federal Reserve circulation and 
accumulation of bankers’ bills in dealers’ portfolios. 
The latter are taking on further commitments with 
reluctance, and this, it is held, may presage a small 
advance in rates on bills. Call money, from the 
opening of business Tuesday to the close yesterday, 
prevailed at 2% on the Stock Exchange. With- 
drawals by the banks were substantial Monday, but 
no estimate of their extent is available. On Wed- 
nesday such withdrawals amounted to about $50,- 
000,000, but toward the end of the week they were 
nominal. In the early dealings withdrawals pre- 
vented any offerings of funds at concessions in the 
Street market, but a few transactions were reported 
Thursday at 134%, while funds were available yes- 
terday in the unofficial market at 144%. Time 
money quotations were unchanged. Brokers’ loans 
against stock and bond collateral declined $153,- 
000,000 for the week ended Wednesday night in the 
compilation of the New York Reserve Bank. Gold 
movements reported by the Bank for the same period 
consisted of imports of $662,000, with no exports. 
There was an increase of $4,000,000 in the stock of 
gold held ear-marked for foreign account. 





Dealing in detail with the call loan rate on the 
Stock Exchange from day to day, all that it is 
necessary to say is that the call loan rate has been 
at the single figure of 2% on each and every day 
of the month, this being the rate for renewals as 
well as for new loans. Time money has been virtu- 
ally at a standstill this week, with only a moderate 
amount of business in sight. Quotations continue 
at 13,@2% for 30-day money, 214% for 60 days, 
214% for 90-day accommodation, 214@234% for 
four months, and 234,@3% for five and six months. 
The demand for prime commercial paper in the open 
market has continued brisk, but sales were limited 
on account of the shortage of satisfactory offerings. 
Rates are unchanged, extra choice names of four to 
six months’ maturity being quoted at 3%, while 





,- | names less well known are offered at 3144@314%. 
On the asset side of ; 
the account gold and bullion fell off 262,540,000 | 





The demand for prime bank acceptances in the 
open market showed little improvement this week. 
Bills were in plentiful supply, but there was only a 
moderate amount of activity owing to cheap money 
elsewhere. Rates have continued unchanged. 
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12 Reserve Banks reduced their holdings of accept- 
ances during the week from $211,023,000 to $185,- 
492,000. Their holdings of acceptances for foreign 
correspondents increased again, rising from $435,- 
194,000 to $439,103,000. The posted rates of the 
American Acceptance Council continue at 2% bid 
and 17%4% asked for bills running 30 days, and also 
for 60 and 90 days; 214% bid and 2% asked for 120 
days, and 234% bid and 214% asked for 150 days 
and 180 days. The Acceptance Council no longer 
gives the rates for call loans secured by acceptances, 
the rates varying widely. Open market rates for 
acceptances also remain unchanged, as follows: 


SPOT DELIVERY: 





—~180 Days— -——150 Days—— -——120 Days-— 

Bud, Asked. Bid. Asked. - Asked, 

Prime eligible bills. .......... oa.) 2“ 25 2% 2% 2 
Days—— 

Bid. Asked, . Asked, Bid. Asked, 

Prime eligibie bills..........- 2 1% 2 1% 2 1% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks 2% bid 
Eligible non-member banks. 2% bid 








There have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank. Ejfrat on Date Previous 
Oct. 17. Established. Rate. 
itcinnnawnmigmnéaive 3 July 3 1930 3% 
 & Tae 2% June 20 1930 3 
IRs 6 incuncscnidee 3% July 3 1930 4 
Pi titwsatrecapodve 3% June 7 1930 4 
TT Se 3% July 18 1930 4 
Bb wbntks de cppaddeodss 3% July 12 1930 4 
DP tbiciewosccoutsiau 3% June 21 1920 4 
OT eee Rs Aug. 7 1930 4 
isa cwamiindmmwnsal 3% Sept. 12 1930 4 
BD CIN banccnscdsasoes 3% Aug. 15 1930 + 
RRS SESE went: 3% Sept. 9 1930 4 
San Francteco a B% Aung. 8 1930 4 








Sterling exchange is dull and irregular and but 
little changed from last week. The undertone is, 
if anything, perhaps slightly steadier with a more 
confident tone prevailing in London since the rate 
has moved up sharply with respect to Paris and 
Berlin and a few other centres. The range this week 
has been from 4.85 9-16 to 4.85 27-32 for bankers’ 
sight bills, compared with 4.8554 to 4.85 27-32 last 
week. The range for cable transfers has been from 
4.85 25-32 to 4.86, compared with 4.857% to 4.86 a 
week ago. It is quite generally believed that the 
heavy gold exports to Paris have ceased and London 
bankers point with confidence to the relatively strong 
position of the Bank of England as compared with 
the outlook a year ago, when the autumn drain be- 
gan. The principal European exchanges moved in 
favor of sterling on Monday, the French franc rate 
advancing six points to 123.935 francs the pound, 
the highest point touched since last June. There 
was no market in New York on Monday, Columbus 
Day. Swiss francs remain firm and at a premium 
over sterling, leading to the withdrawal of £373,000 
bar gold from the Bank of England for Swiss ac- 
count. London bankers point with satisfaction to 
the fact that the Bank of England’s gold holdings 
are £27,000,000 greater than a year ago and that 
further large amounts of gold are now in sight, 
which have been definitely consigned to the Bank 
of England by Australia and Africa. Credit remains 


abundant in London and despite the advance in the 
Berlin bank rate last week no appreciable hardening 
of discount rates appears likely in London. 








This week the Bank of England shows an increase 
in gold holdings of £338,290, the total bullion stand- 
ing at £159,021,270, which compares with £132,932,- 
889 a year ago and with the minimum recommended 
by the Cunliff committee of £150,000,000. On 
Saturday the Bank of England sold £17,480 in gold 
bars, received £84,000 in sovereigns from abroad and 
exported £4,000 in sovereigns. On Monday the 
Bank received £750,000 in sovereigns from abroad, 
exported £15,000 in sovereigns and sold £370,536 in 
gold bars. The bars are believed to have been 
shipped to Switzerland. On Tuesday the Bank 
bought £383 in foreign gold coin and exported £7,000 
in sovereigns. There was £850,000 South African 
gold available in the open market on Tuesday. 
France purchased £280,000 and had already taken 
another £250,000 for forward delivery. Of the re- 
mainder, £250,000 was taken by an unknown buyer 
and the balance was absorbed by India and the 
trade. The price was 8s. 114d. On Wednesday 
the Bank of England sold £1,711 in gold bars and 
exported £19,000 in sovereigns. On Thursday the 
Bank bought £225 in foreign gold coin, sold £15,601 
in gold bars, exported £2,000 in sovereigns and set 
aside £20,833 in sovereigns. On Thursday the Bank 
bought £58 gold bars and sold £18,803 gold bars. 

At the port of New York the gold movement for 
the week ended Oct. 15 as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$662,000, of which $575,000 came from Argentina 
and $87,000 chiefly from other Latin American 
countries. There were no gold exports. The Re- 
serve Bank reported an increase of $4,000,000 in gold 
earmarked for foreign account. In tabular form 
the gold movement at New York for the week ended 
Oct. 15, as reported by the Federal Reserve Bank of 
New York, was as follows: 

GOLD MOVEMENT AT NEW YORK OCT.9-OCT. 15, INCLUSIVE. 


Imports. Ezports. 
$575,000 from Argentina. 
87,000 chiefly from other Latin 
American countries. None 





$662,000 total. 


Net Change in Gold Earmarked for Foreign Account. 
Increase $4,000,000 


During the week $3,750,000 gold was received at 
Seattle from Japan. 

On Thursday cable dispatches from Buenos Aires 
stated that the Bank of the Nation of Argentina was 
shipping $5,000,000 gold to the Central Hanover 
Bank & Trust Co. on the 8. 8. Eastern Prince, sail- 
ing Oct. 24. This is believed to be the first of a 
series of gold shipments from Argentina to New York 
which are expected to reach from $15,000,000 to 
$20,000,000. 

Canadian exchange continues firm, ruling at a 
premium this week around 3-32 to % of 1% on 
Montreal. 

Referring to day to day rates, sterling on Saturday 
last was easy in a dull half session. Bankers’ sight 
was 4.8554@4.8534; cable transfers 4.8574@4.8574. 
On Monday, Columbus Day, there was no market 
in New York. On Tuesday sterling was under 
pressure. The range was 4.85 9-16@4.85 11-16 for 
bankers’ sight and 4.85 25-32@4.857% for cable trans- 
fers. On Wednesday sterling was firmer. Bankers’ 
sight was 4.85 9-16@4.853/; cable transfers 4.85 13-16 
| @4.85 15-16. On Thursday the market was steady. 

Then range was 4.85 11-16@4.85 13-16 for bankers’ 
sight and 4.85 15-16@4.86 for cable transfers. On 
‘Friday sterling was again steady; the range was 
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4.85 11-16@4.85 27-32 for bankers’ sight and 
4.85 15-16@4.86 for cable transfers. Closing quota- 
tions on Friday were 4.85 13-16 for demand and 
4.86 for cable transfers. Commercial sight bills 
finished at 4.85 11-16, 60-day bills at 4.83 13-16; 
"90-day bills at 4.82 15-16; documents for payment 
(60 days) at 4.83 13-16, and seven day grain bills 
at 4.85 5-16. Cotton and grain for payment closed 
at 4.85 11-16. 





Exchange on the Continental countries is dull and 
in some cases slightly easier. German marks and 
French francs ruled lower both with respect to the 
dollar and the pound early in the week, but have 
since stiffened. The plight of mark exchange over- 
shadows the entire situation. It is believed that in 
order to arrest the continued flight of the mark the 
Reichsbank may be compelled to make a further 
increase in its rediscount rate which was increased 
only on Wednesday of last week from 4% to 5%. 
Still the outward movenient of capital is reported to 
have lessened considerably in the past day or two. 
On Saturday mark cables declined to 23.78, the lowest 
since May 20 1929. On Wednesday the cable rate 
was frequently quoted still lower at 23.7744. The 
rate compares with 23.89 to 23.90 before the dis- 
solution of the Reichstag in August and with 23.82 
before the elections last month, illustrating the extent 
of the flight of capital from Germany. On Wednes- 
day an additional shipment of Rm. 42,000,000 gold 
was made to Paris and Amsterdam, making the total 
German gold losses since the elections Rm. 350,- 
000,000 to Paris and Rm. 51,000,000 to Amsterdam. 
The foreign exchange losses of the Reichsbank in 
the same period have exceeded 450,000,000 reichs- 
marks. The German outlook has been considerably 
alleviated by the final arrangement for a credit of 
$125,000,000 to the Reich Treasury. Although 
strikes, wage reductions, riots and other disturbances 
are rife, the credit, if approved by the Reichstag in 
regard to its repayment, will assure the Treasury’s 
position in the present crisis. In some banking circles 
the contention is made that undue stress is laid upon 
withdrawals of French short term credits from 
Germany. France is especially prone to stress the 
importance of French deposits in Germany. The 
“Journal des Debats” states that it is within the 
power of French banks to cause a grave crisis in 
Germany by withdrawing deposits. According to 
well informed sources a careful check up has recently 
been made regarding the origin of short term funds in 
Germany and it is revealed that, despite all the talk 
of danger of French withdrawals, French short term 
deposits in Germany amount to only approximately 
10% of all foreign short term funds. German banks 
have recognized the possibility of withdrawals for 
some time and there have been several instances 
where a German bank has paid off a maturing French 
credit without any attempt to renew it. 

French franes fell to 3.91 15-16 on Tuesday for 
cable transfers, off 5-16 from the close of Saturday of 
last week. Trading has been limited to the minimum. 
In Thursday’s trading francs were firmer with cable 
transfers arranged around 3.92 3-16. The German 
situation dominates the Paris money market, bring- 
ing about large movements of capital. The gold 
imports from England seem to have come to an end 
for the time being and according to some bankers 
the flow from London to Paris is not likely to be 
resumed immediately. The Bank of France is re- 





ported as being uneasy regarding the metal inflow 
from England and Germany. The French insist 
that the gold inflow from Germany does not arise 
from withdrawals of French deposits, but is to be 
ascribed to the flight of German capital. Paris 
bankers say that had it not been for the German sit- 
uation, gold imports would have already ceased. In 
Paris it is held that economic conditions are unfa- 
vorable to the import of gold for three reasons. One 
is that France will be obliged to import between 
2,500,000,000 and 3,000,000,000 francs worth of 
wheat this season, whereas last year practically no 
wheat was bought abroad. In the second place, the 
financial reaction is expected to affect the French 
tourist trade adversely in 1931, with consequent de- 
crease in the amount of foreign exchange brought in. 
Beyond this, exports of gold from France are ex- 
pected to diminish; for the first eight months of the 
year exports of manufactured goods aggregated only 
10,695,000,000 francs, as against 14,056,000,000 in 
the corresponding period of 1929. According to 
Paris dispatches, Finance Minister Reynaud called 
in representatives of leading French banks to a con- 
sultation on Tuesday to “give new orientation to the 
Paris financial market.” It is understood that 
international acceptances, listing of foreign securities 
and extension of credits to foreign countries were 
among the subjects discussed. Steps will be taken, 
it is understood, to stem the constant influx of gold. 
The Government will introduce a bill to remove 
double taxation on investment trust holdings and to 
lighten taxation on foreign share certificates. This 
week the Bank of France shows an increase of gold 
holdings of 347,213,000 francs, the total gold stand- 
ing at 49,448,000,000 frances, compared with 39,- 
776,000,000 francs a year ago and with 28,935 ,000,- 
000 frances reported in the first statement of the 
Bank of France following stabilization of the franc 
in June 1928. The Bank’s ratio of reserves is at 
record high, standing at 53.54% on Oct. 10, com- 
pared with 53.40% a week earlier, with 46.48% a 
year ago and with legal requirement of 35%. 

The London check rate on Paris closed at 123.87 
on Friday of this week, against 123.85 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9214, against 3.92 3-16 on Friday 
of last week; cable transfers at 3.9234, against 
3.92 5-16, and commercial sight bills at 3.91 15-16, 
against 3.92. Antwerp belgas finished at 13.93% 
for checks and at 13.94) for cable transfers, against 
13.94% and 13.951. Final quotations for Berlin 
marks were 23.78 for bankers’ sight bills and 23.78 
for cable transfers, in comparison with 23.78% and 
23.791. Italian lire closed at 5.231% for bankers’ 
sight bills and at 5.235¢ for cable transfers, against 
5.23 7-16 and 5-23 11-16. Austrian schillings closed 
at 14.10, against 14.1014; exchange on Czecho- 
slovakia at 2.9611-16, against 2.96 11-16; on 
Bucharest at 0.5954, against 0.5954; on Poland at 
11.22, against 11.22, and on Finland at 2.5134, 
against 2.5134. Greek exchange closed at 1.29144 
for bankers’ sight bills and at 1.291% fer cable 
transfers, against 1.29 5-16 and 1.29 9-16. 





Exchange on the countries neutral during the war 
is unchanged in all important respects from the past 
few weeks. The Scandanavian units are relatively 
firm and display only a fractional ease due to seasonal 
causes and partly in sympathy with the lower sterling 
quotations. Holland guilders have receded consider- 
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ably from the highs of last week. Swiss francs while] tations on milreis continue nominal. Under present 


lower, hold firm owing to heavy transfers from other 
countries and to gold imports from Great Britain. 
Spanish pesetas continue their downward course and 
this week established new lows. The relative firm- 
ness of the guilder is ascribed largely to the move- 
ment of funds and gold from Germany to Amsterdam. 
The current statement of the Bank of the Nether- 
lands shows gold imports during the week ended 
Tuesday of 20,000,000 guilders and another 10,- 
000,000 arrived in Amsterdam on Wednesday. The 
gold came from Germany. Bankers report that 
Dutch funds continue to float toward the New York 
security markets and that were it not for this move- 
ment the guilder rate would be still higher as against 
the dollar as there is an apparent scarcity of Dutch 
commercial bills on the New York market. Money 
continues abundent in the Holland markets with rates 
low. The firmness in the Swiss franc is ascribed 
largely to transfers in connection with the Bank for 
International Settlements, but at present, as for a 
few weeks past, there has been an augmented demand 
for Swiss exchange owing to the removal of funds 
from Germany. Swiss francs are also at a premium 
over sterling which induced the withdrawal during 
the week of £370,000 bar gold from the Bank of 
England for Swiss aceount, a movement which is 
likely to continue although discouraged by the Swiss 
National Bank. The latter is exercising its option 
to take only gold coins, necessitating abritrageurs to 
deliver bars at the Berne mint, the capacity of which 
is limited. Despite the fact that the mint cannot 
deal with new gold before Oct. 28, owing to lack of 
capacity, the banks seem willing to wait their turn 
as money is practically unlendable in Switzerland. 
Spanish pesetas dropped to a new low in Tuesday’s 
market when the quotation on cable transfers fell 
35 points to 9.65 the lowest in at least 30 years and 
just one half of parity. Strikes and political un- 
certainty have produced a state of chaos which 
offsets any attempts the Government may take to 
bring about stability. The latest step to be taken 
is the formation of a commission to go abroad and 
confer with governors of central banks apparently 
with a view to establishing foreign credits. It is 





believed that credits will probably be arranged in the 
near future in London and New York. Already a 
credit of £10,000,000 is reported to have been' 
arranged in London. According to the finance } 
ministry old contracts will be liquidated. 

Bankers’ sight on Amsterdam finished on Friday | 
at 40.2514, against 40.3214 on Friday of last week; 
cable transfers at 40.2634, against 40.33%, and | 
commercial sight bills at 40.23, against 40.30. Swiss 
francs closed at 19.41% for bankers’ sight bills and 
at 19.4214 for cable transfers, against 19.4214 and 
19.4314. Copenhagen checks finished at 26.75 and 
cable transfers at 26.7614, against 26.7434 and 
26.76; checks on Sweden closed at 26.85 and cable 
transfers at 26.8614, against 26.8434 and 26.86; 
while checks on Norway finished at 26.75, and cable 
transfers at 26.7614, against 26.7434 and 26.76. 
Spanish pesetas closed at 9.93 for bankers sight bills, 
and at 9.94 for cable transfers, which compares 
with 10.06 and 10.07. 





Exchange on the South American countries con- 
tinues more or less demoralized owing to the rebellion 
in Brazil and to political unrest in Argentina and 
Peru and in other Latin American countries. 


Quo- 


conditions it is practically impossible to transact 
exchange business with Rio as the banks there con- 
tinue closed. Argentine paper pesos fluctuated 
rather widely during the week and went off sharply 
in Tuesday’s trading, when they made a new low of 
32.25 for cable transfers, off 1144 cents from Satur- 
day’s close, but have since recovered. This com- 
pares with the low made during the revolution, of 
34.55. The contributing factors to the deprecia- 
tion of the Argentine rate are the reign of martial 
law, drastic declines in trade with other South Amer- 
ican countries, the fall in wholesale prices and in the 
physical volume of Argentina’s exports and the un- 
wieldiness of the credit structure in the present 
crisis. On Thursday it was announced that the 
Bank of the Argentine is shipping $5,000,000 gold 
to the Central Hanover Bank & Trust Co. of New 
York on the S. S. Eastern Prince, sailing Oct. 24. 
This is believed to be the first of a series of gold ship- 
ments to New York in order to lend support to the 
peso. It is thought likely that $15,000,000 or 
$20,000,000 will be sent before the end of the year. 
This is the first shipment since the Caja de Conver- 
sion was closed on Dec. 16 1929. The shipments 
will be in the form of special transactions authorized 
by the Government under Article 62 of the budgetary 
law, which permits the Government to use the gold 
in the Conversion Office for the service of the debt. 
Argentina has been off the gold standard since the 
closing of the Conversion Office. Shipment of gold 
at this time does not necessarily mean a return to 
gold, as it is not believed that the Conversion Office 
will be reopened at this juncture. The shipment 
nevertheless should have a beneficial effect on Argen- 
tine exchange. 

The Peruvian sol continues in a downward course. 
The market is practically at standstill with offerings 
greatly in excess of all demand. The demoralizing 
effects of the exchange situation are widespread in a 
country like Peru which imports much and depends 
upon one or two staple commodities for export. 
Peru must pay for her imports with sugar and cotton 
and until the prices of these commodities rise business 
in the Peruvian cities is in for a period of stagnation. 
Conditions there now are reported as extremely 


poor. So far, it would seem, that the su cessful 
political revolution of Sanchez Cerro has produced 


no improvement in the economic situation. Argentine 
paper pesos closed at 34 9-16 for checks, as compared 
with 34 7-16 on Friday of last week and at 345% for 
cable transfers, against 3444. Brazilian milreis were 
nominally quoted 10.72 for bankers’ sight bills and 
10.75 for cable transfers, against 10.22 and 10.25. 
Chilean exchange closed at 12 1-16 for checks and 
at 121% for cable transfers, against 12 1-16 and 12%. 
Peru at 27.50 against 31.75. 





Exchange on the Far Eastern countries has shown 
a slightly better tone. The Chinese units, while 
still ruling low because of the low silver prices, are 
fractionally firmer than a week ago, due mainly to 
the let-up in warlike activities and the promise of 
a period of peace which has been helpful to the busi- 
ness interests of the continent. Japanese yen eables 
have averaged around 49.68, which is considered 
relatively firm. The improved situation in’ China 
is proving helpful to Japanese business interest. 
Money rates continue to firm up in Japan, owing 
to heavy gold exports to the United States for 
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the support of yen exchange. The reduction last 
week in the rediscount rate of the Bank of Japan 
was for the purpose of relieving the credit string- 
ency during the last quarter of the year. The 
gold exports to New York are expected to continue 
for some time. Closing quotations for yen checks 
yesterday were 49.55@497%%, against 49.60@497%. 
Hong Kong closed at 32144@32 5-16, against 324@ 
32 5-16; Shanghai at 39 7-16@3934, against 393%4@ 
3914; Manila at 4974, against 4974; Singapore at 
56 9-16@56 11-16, against 5654@56 11-16; Bombay 
at 3614, against 3614, and Calcutta at 3614, against 
3614. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 11 1930 TO OCT. 17 1930 INCLUSIVE. 



































Noon Buytng Rate for Cable Transfers tn New York, 
Country and Monetary Value in Untied States Money. 
Untt, 
Oct. 11. | Oct. 13. | Oct. 14. | Oct. 15. | Oct. 16. , Oct. 17. 
EUROPE— $ 3 s t $ 4 
Austria, schilling - ---- -141026 -141039 | .141027 | .141110 | .141016 
Belgium, belga- - - --- -139452 .139384 | .139378 | .139390 | .139455 
B » BP ewsecces .007227 .007219 | .007197 | .007205 | .007197 
Czechoslovakia, krone} .029668 029666 | .029649 | .029667 | .029668 
Semen. krone. ...- .267518 -267500 | .267491 | .267534 | .267560 
Eng ° 
sterling ......----- 4.858388 4.857976 |4.858395 |4.859330 |4.859531 
Finland, markka- ---- .025168 .025166 | .025171 | .025172 | .025168 
France, franc. ------- .039223 -039200 | .039198 | .039215 | .039230_ 
Germany, reichsmark) 237778 .237725 | .237740 | .237813 | .237880 
Greece, drachma.-.-- .012946 .012946 | .012944 | .012946 | .012946 
Holland, guilder . . --- 403238 .402828 | .402898 | .402913 | .402796 
Hungary, pengo -- --- -175042 -175038 | .175001 .175054 | .175041 
Italy, lira.......---- 052355 052350 | .052348 , .052254 | .052361 
Norway, krone. - - --- 267515 -267490 | .267488 | .267525 | .267552 
Poland, sloty ...-.---- 112068 -112086 | .112986 | .112127 | .112065 
Portugal, escudo...- {| .044895 .044862 | .044829 | .044880 | .044845 
Rum » lou. ...---- 005951 .005950 | .005946 | .005953 | .005950 
Liboetue 100121 .096752 | .095622 | .096317 | .097727 
Sweden, krona_------ -248552 -268529 | .268512 | .268561 | .268601 
. franc..-| .194328 .194313 | .194326 | .194333 | .194200 
Tepemevis. dinar..--} .017711 017714 | .017718 | .017726 | .017721 
HOLI- 
Chefoo tael......-| .4058%33 | DAY .409583 | .408541 | .408125 | .409375 
Hankow tael..-.-- 401250 .404687 | .403281 | 402968 | .404531 
Shanghai tael.--.-- .391964 -394732 | .393392 | .393125 | .394642 
Tientsin tael- ..--- 411250 414375 | .413333 | .412500 | .414166 
Hong Kong dollar. .}| .320729 .3820267 | .319821 | .320053 | .320357 
Mexican dollar. --.-| .284062 .285625 | .283437 | .283750 | .284375 
Tientsin or Pelyang 
i nee wise .282916 .287916 .285416 | .285416 .285833 
Yuan dollar. .....- .279583 -284583 | .282083 | .282083 | .282500 
India, rupee......-..- .360428 .360671 | .36070°0 | .360714 | .360628 
Japan, yen.........- 495678 495212 | .495237 | .495340 | .495403 
Singapore (S8.8.) dollar} .562291 -561958 | .561875 | .562083 | .562083 
NORTH AMER.—} 
Canada, dollar--.-.--- 1.000893 1.000932 |1.001042 |1.001075 |1.001019 
Cuba. peso.........- .999268 .999268 | .999237 | 999268 | .999237 
Mexico, peso. .....-- 472200 .472400 | .472625 | .472950 | .472612 
Newfoundland, dollar} .998125 -998281 | .998356 | .998356 | .998356 
SOUTH AMER.— 
Argentina, peso (gold)! .771698 -739560 | .755936 | .770903 | .775053 
Brazil, milreis..... * * * * > 
A ee ee .120939 .120944 | .120939 | .120980 | .120981 
Uruguay, peso_.....- -784464 -770587 | .769743 | .779397 | .788671 
Colombia, peso - - -.- - -965300 -965300 | .965300 | .965300 | .965300 
* Not quoting. 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920; it is no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | Monday, 


Tuesday, 
Oct. 11. Od. 13. 


Wednesday| Thursd ry. 
Oct. 14. 


Friday, 
Oct. 15. | Oct. 16. 


Agoregate 
Oct. 17. 


for Week. 




















$ $ ‘ | « < . 
161,000,000] Hol. | 147 000,000 202 Soo, 000) salad an latal Cr. 873,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in th «operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 


in 
otf 
do 


25 


ew York are not accounted for in arriving at these balances, as such checks 
Pass through the Clearing House but are deposited with the Federal Reserve 
for collection for the account of the local Clearing House banks 


Es 


The following table indicates the amount of bul- 
lion in the principal European banks: 
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October 16 1930. October 17 1929 
Banks of— 
Gold. | Stloer Total. Gola. i] Steer. | Total. 
£ £ £ £ 

England - .|159,021,270,  .....-.. 159,021, 132,932. ,932,889 
France a. .|395,584,24 (d) 395,584,247/318,211, 1,934 
y b101,533.7 102,528, 103,101, 096,150 
Spain. ...| 99,021, 127,282, 102,598, ,810,000 
* ST 6 2 aww 56.587, 56,587, 65,810, ,810,000 
Nethert'ds.| 32,962, 34,912, 36,919 ,919,600 
Nat. Belg.| 36.227, 227, 29,221, 491,000 
Switzert'd_| 25,588, 25,588,000} 21,306, 491,000 
Sweden_..| 13,454, 13,454, 13,447, ,447 000 
Denmark _| 9,565, 9,565, 9,584, +990 ,000 
Norway. .| 8,138, 8,138, 8,163, 52,000 
Total week 937 681,267, 31,205,600 968.886,867)631 ,284,3 32,067 ,600/862,351,973 
Prev. week 946,680,232 31,498,600'978,178,83 .409,131| 32.356.600,862.765.731 








of statement. b Gold boldings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present yeur is £4,789,000. c As of Oct. 7 1924. 
4 Silver is now reported at only a trifling sum. 








Proposed Panaceas for British Trade. 


The Imperial Conference is still wrestling with the 
difficult question of Imperial trade, and with some- 
what less likelihood of reaching an acceptable solu- 
tion at its present session than there seemed to be 
some days ago. The reception which was accorded 
to the proposal of R. B. Bennett, Conservative Prime 
Minister of Canada, for tariff preference within the 
Empire on the basis of an increase of approximately 
3% in present or future tariffs on foreign imports, 
turned out to be disconcerting. On the one hand 
Stanley Baldwin, the British Conservative leader, 
not only accepted the proposal as sufficiently conso- 
nant with the protectionist position of his party, but 
went so far as to declare that the question would be 
made an issue in the next general election whenever 
one was held. For this latter declaration he has been 
rather severely taken to task by Prime Minister Mac- 
Donald on the ground that domestic politics ought 
not to be injected into the deliberations of the Con- 
ference. On the other hand Philip Snowden, Chan- 
cellor of the Exchequer, speaking principally 
through William Graham, President of the Board 
of Trade, formally rejected the Bennett plan and any 
other scheme that involved an abandonment of the 
policy of free trade, and for the moment the Bennett 
plan has been displaced by the proposal of a quota 
arrangement under which the imports of certain com- 
modities, among them wheat, would be so far con- 
trolled by the government as to insure a larger pro- 
portion of such purchases from the dominions and a 
smaller proportion from other countries. 

The quota scheme, while in its present form one 
which has the support of the Labor Government, ap- 


pears to be historically of Conservative origin. For 


a year or more Mr. Baldwin, in urging the adoption 
of a policy of free trade within the Empire and pro- 
tection without, has been advocating a regulation of 
imports from the dominions which should favor 
trade from those sources. The championship of a 
similar proposal by Mr. Graham, in his speech on 
Monday, was at once recognized as an adroit move 
on the part of the MacDonald Government to steal 
the Conservative thunder, and prevent Mr. Baldwin 
and his party from reaping any advantage from the 
threat of making protection the issue in the next 
election. The only important difference, apparently, 
between Mr. Baldwin’s proposal and that outlined 
by Mr. Graham is that Mr. Baldwin would have the 
quotas of various commodities fixed by law, while 


, Mr. Graham would leave them to be determined from 


e daily balances. The large volume of checks on institutions located outside ' 


time to time by a government board. Neither plan, 
it is stated, contemplates government price-fixing. 
The commodities affected by the proposal would 


be purchased at market prices, on the best terms ob- 
tainable. 
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That the suggestion of an Empire marketing 
board should be put forward by a Labor Government 
is not surprising, since the Labor party is committed, 
nominally at least, to the general principles of social- 
ism, but that it should have been viewed with favor 
by the Conservatives is something hard to under- 
stand. The essence of the scheme, to whatever class 
or classes of commodities it may be applied, is the 
displacement of the present methods of import trade 
and the substitution of a government board through 
which all purchases under a quota will be made. 
Only by controlling the entire import trade in wheat, 
for example, could the Government be assured that 
the proportionate preference which it had been 
agreed should be given to the dominions would actu- 
ally be applied. Private or individual trading in 
quota commodities would continue, but only under 
virtually complete Government control 

The MacDonald Government, it would seem, and 
certainly Mr. Baldwin, can hardly be unmindful of 
the difficulties which such a program would have 
to meet. If the government is to control the private 
trader, government credit may of course have to 
supplement the credit which private traders 
now rely upon to finance their purchases, and 
a new chapter in British government finance will 
have been opened. Bulk purchases by government 
order, especially if made in large quantities in 
order to take advantage of favorable prices or to 
insure the maintenance of a sufficient supply in 
storage, may well have a serious effect upon the 
world market for the commodities in question. More- 
over while purchases would be in bulk, dominion pre- 
ference would not; the agreed total of British im- 
ports would have to be allotted among the dominions 
capable of furnishing the articles desired, and 
charges of discrimination might easily arise. An im- 
portant question concerns the bearing of an Empire 
purchasing system upon existing commercial treaties 
which give to foreign nations the privileges of the 
most favored nation. In view of the independent 
status which the League Covenant accords to Can- 
ada, Australia, South Africa and New Zealand, it 
might well be urged that an arbitrary restriction of 
foreign imports for the benefit of the dominions was 
an infringement of the most favored nation 
guaranty. 

There is still another aspect of the matter which 
is likely to cause the Imperial Conference some 
trouble. Imperial preference is not a one-sided 
arrangement. It contemplates a reciprocal inter- 
change of trade with profitable results for all par- 
ties. The purchase of increased quantities of do- 
minion products by Great Britain, with a corre- 
sponding decrease in the quantities of the same prod- 
ucts purchased elsewhere, would hardly continue 
long unless the dominions increased correspondingly 
their purchases of British goods. How to bring such 
reciprocity about has long been one of the insoluble 
problems of the preference theory. It is matter of 
common knowledge, for example, that Canada, while 
eager enough to increase the sales of its products in 
Great Britain, has been much less eager to increase 
its takings of British goods, especially if goods of the 
same or similar character were to be had at favorable 
prices in the United States. Neither Canada nor 
Australia, further, is disposed to hold back the de- 
velopment of its own manufactures, and to the extent 
that either country is able to meet its needs for manu- 
factures from its own production its demand for 





British goods will be less, at the same time that 
dominion tariffs, like the recent tariff set up by 


Canada, acts even on a preferential basis as an im- 


pediment to trade. 

These are some of the difficulties which the pro- 
posal of an imperial purchasing board will have to 
face. There remains the question whether, if the 
plan were adopted, it would appreciably relieve the 
present economic stringency in Great Britain. The 
Labor party, reinforced by the Liberals, professes a 
strenuous opposition to any trade policy that would 
raise the cost of food. Assuming, merely for argu- 
ment’s sake, that an imperial purchasing plan would 
not make food any dearer, is there any clear pros- 
pect that, with the plan or without it, food or the 
means of obtaining it will shortly become more 
easily accessible to the 2,000,000 and upwards who 
are now unemployed? 

In spite of Mr. Graham’s speech, there appears 
reason for suspecting that at this point British Labor 
is not of one mind. The London correspondent of 
the New York “Herald Tribune” quotes Mr. Mac- 
Donald as saying in substance, in the current issue 
of “The Labor Magazine,” that no kind of industrial 
reorganization can solve the unemployment problem, 
but that the solution must be sought in a policy of 
“back to the land.” The Labor Cabinet, he declares, 
“is working out a program of legislation for the 
coming session which will be the greatest contribu- 
tion to the use of British soil by British labor that 
has ever been made.” Mr. Snowden, addressing a 
meeting of London bankers on Wednesday, seemed 
inclined to minimize the seriousness of the financial 
and trade situation. Unless something unexpected 
happened, he said, the deficit at the end of the year 
would not reach even the low estimate of $150,000,- 
000. “During the past six months,” he pointed out, 
“we have maintained a larger proportion of our pro- 
duction than Germany or the United States.” The 
cost of unemployment, however, was disturbing him 
“almost beyond measure,” particularly because of 
the necessity of finding this year about $105,000,- 
000 “in order to finance the large mass of unem- 
ployed persons who have no insurable qualifica- 
tions.” 

Mr. Baldwin, in a statement issued on Wednesday, 
sharply criticized the Labor Government for its fin- 
ancial extravagance, and declared that if the Con- 
servatives were returned to power their first duty 
would be to cut in half all schemes of financial ex- 
penditure not productive of a return. The tide of un- 
employment would be temporarily stemmed by a 
thorough application of the “safeguarding” policy 
(another name for protection), while agriculture 
would be aided by guaranteeing the price of home- 
grown wheat, stopping the dumping of bounty-fed 
oats, and taxing foreign barley. The dumping of 
foreign fruits and vegetables would also be ended. 
Instead of placing a tariff on wheat, Mr. Baldwin 
insisted that a prescribed proportion of domestic 
wheat should be used in all flour baked in England. 
This, with a guaranteed price for the domestic wheat 
and a quota system of purchases from the dominions 
or foreign countries, would, he thought, convince 
British farmers that wheat-growing could be made 
profitable. 

It is difficult to find a common denominator for 
these fractional opinions and proposals. With Prime 
Minister MacDonald seeing no remedy for unemploy- 
ment save in a visionary “back to the land” policy, 
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with Mr. Snowden standing stoutly for free trade 
under all circumstances while unemployment contin- 
ues to drain the Treasury, and with Mr. Graham ex- 
pounding the virtues of a quota system for dominion 
purchases, it is clear that the Labor Government has 
no one definite policy either for unemployment or 
for imperial trade. Mr. Baldwin’s proposals, on the 
other hand, turn upon tariffs, bounties and restric- 
tions, all of them, apparently, involving taxation or 
regulation which would inevitably raise the cost of 
food without any certain assurance of more work. It 
is a puzzling situation, and the Government will have 
need of all its skill to prevent the question from dis- 
rupting the Conference. It is not the first time that 
the trade policies of the dominions and the mother 
country have been found in opposition, but the oppo- 
sition has now become particularly sharp because of 
the growth.of protectionist sentiment in the domin- 
ions and the demonstrated impossibility of curbing 
unemployment by government doles. If there is any 
ground upon which opposing interests and theories 
can be reconciled, it cannot too soon be found and 
occupied. 








Borrowers and Investors Encouraged—The 
I. B. A. Hopeful. 

Investment bankers, who have been holding their 
annual meeting at New Orleans this week, are the 
connecting link between capital and industry. 
Whether industry takes the form of manufacturing, 
transportation, or utilities it must be fed; and its 
food is money and credit. The investment bankers 
are the providers who keep industry from starving. 

It is a part of their business to study the money 
market and to know what form of security will best 
meet the requirements of money lenders. Rates of 
interest, the amount of an offering, length of time 
a bond may run, whether it shall be made callable, 
and how it shall be secured are some of the things 
which investment bankers must know in order to 
satisfy the demands of investors and thus appease 
the appetite of industry which seeks to expand. 

Probably no group of business men keeps in closer 
touch with affairs of the whole world than do the 
investment bankers. Through their salesmen they 
go directly to the people, whereas the commercial 
banker is apt to wait for the would-be borrower to 
come to him. The bond seller gets in close and con- 
fidential relations with investors and gains valuable 
first-hand knowledge. 

For these reasons the opinions expressed by mem- 
bers of the Investment Bankers’ Association, in ses- 
sion this week at the Crescent City, carry unusual 
weight. The Association has had no less than 25 
research committees at work, and after hearing re- 
ports respecting this broad and carefully conducted 
work the officers expressed the opinion that the coun- 
try has passed the final stages of the financial storm 
which has been experienced for the past year. It is 
a fact that comparatively few dividends have been 
passed or even reduced among a longer list of divi- 
dent payers than this country ever before experi- 
enced. Also comparatively few defaults in the pay- 
ment of interest upon bonds have been noted. The 
speculator rather than the investor was the great 
sufferer by the breaks in the stock market last fall. 

It is largely because of this fact that the buying 
power of investors has continued remarkably good, 
and that such large quantities of newly offered in- 
vestment issues have been so readily absorbed during 
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the current year. Buying power of the investors has 
remained at a high rate, and back of this is knowl- 
edge and experience which enable men of large means 
to judge wisely respecting the future. As prices 
of materials declined and labor was available in 
larger supply many corporations took advantage of 
the situation to enter upon new construction plans, 
and they have been able to execute their building 
programs because capital for the purpose has been 
available on reasonable terms. Without confidence 
on the part of capital, improvements would have had 
to wait and postponement would have been costly. 

Optimistic sentiments expressed at the New Or- 
leans meeting will be helpful to the whole country, 
its tendency being to strengthen confidence not only 
among money lenders but among borrowers who see 
the possibilities of utilizing borrowed capital to 
advantage. 








“Watch Your Step!” 

In his admirable address at “Kings Mountain,” 
President Hoover uttered many truths that have 
found wide quotation over the country. For our 
part we like to quote the following paragraph: “Any 
practice of business which would dominate the coun- 
try by its own selfish interests is a destruction of 
equality of opportunity. Government in business, 
except in emergency, is also a destruction of equal 
opportunity and the incarnation of tyranny through 
bureaucracy. Tendencies of communities and States 
to shirk their own responsibilities or to unload them 
upon the Federal Government, or of the Federal Gov- 
ernment to encroach upon the responsibilities of the 
States are destructive of our whole pattern of self- 
government. But these evils cannot shatter our 
ideals or subvert our institutions if we hold the 
faith.” At an earlier period in his speech Mr. Hoo- 
ver said: “This self-government was not in itself 
a new human ideal, but the Constitution which pro- 
vided its framework, with checks and balances which 
gave it stability, was of marvellous genius. Yet of 
vastly more importance than even the machinery of 
government was the inspired charter of the rights 
of men which it guaranteed. Under them we hold 
that all men are created equal, that they are equal 
before the law, and that they should be safeguarded 
in liberty and, as we express it latterly, in equality 
of opportunity to every individual that he may 
achieve for himself and for the community the best 
to which his character, his ability, and his ambition 
entitle him.” “Tt is these human rights and 
the success of government which has maintained 
them that have stimulated the initiative and effort 
in each individual, the sum of which has been the 
gigantic achievement of the nation. They are the 
precious heritage of America, far more important, 
far more valuable, than all the riches in land and 
mines and factories that we possess. Never had 
these principles and ideals been assembled elsewhere 
and combined into government. This is the Amer- 
ican system.” 

But how may the citizen in this day of stress and 
turmoil “keep the faith,” this faith in the rights of 
men and the charter-guaranty against the “tyranny” 
of “bureaucracy” in the “machinery of government” ? 
Can he do it by complacently condoning the creation 
of a Federal Farm Board that goes so far in its 
ostensible “aid” to the farmer as to enter the grain 
markets and buy millions of bushels of wheat out 
of a fund made from taxes on the whole people, 
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thereby losing millions of dollars by change in price? 
We must all practice what we preach, and here is a 
Congressional Act altogether out of line with the 
President’s principles. We must keep the faith, re- 
fusing to ask aid where no aid lies. This is the last 
large instance, this Federal Farm Board, of the in- 
sidious increase in “bureaucracy”; and a flagrant 
interference in the “equality of opportunity.” For if 
one industry, one occupation, be thus aided, it has a 
false advantage over others! Are we keeping the 
faith in “equality before the law” when we supinely 
assent to a tariff that lays a custom charge upon 
imports, thus destroying competition on manufac- 
tured articles made in this country, and enabling a 
price to be fixed on them arbitrarily, which repre- 
sents the difference in cost of making here and 
abroad? We care nothing about the politics said 
to be involved. It is the relation of economics to 
government, of government to its machinery, and of 
the interfered-with “rights” of men to the equality 
of opportunity guaranteed to all. 

And under this “marvellous” charter, the Consti- 
tution, does not the individual exercise of “initiative 
and effort” which makes up the “gigantic achieve- 
ment of the nation,” create, establish, maintain, cer- 
tain relations, which in turn give rise in themselves 
to natural laws of toil and trade that change with 
the change of life’s time and tide, but cannot ever 
be effectually superseded by man made laws of gov- 
ernment? A few men who because they cannot see, 
hear, taste, or feel a “natural law” seem to think it 
does not and cannot exist. To these we commend 
the experiment of stepping off a 40-story building. 
Supply and demand, rooted in the exercise of un- 
alienable rights and freedom of initiative, represent 
a natural law in human relations. He who refuses 
to recognize their existence will come to grief. Not 
all the stock booms, not all the preaching of “per- 
petual prosperity,” can annul these laws. They con- 
stitute the economics which follows inflation with 
deflation, which brings upon speculative folly its 
own retribution. 

“Keeping the faith” requires action, not apathy. 
We must go forward in business, which is well-doing 
for those who must live upon the fruits of our labors. 
We must recognize the conditions which normal 
human relations bring about. Despair lies not in 
earnest, honest endeavor. But once having suffered 
the “longest stock boom in history,” we must not 
expect to build up prices again to the breaking point 
by the same method of inordinate speculation. Hav- 
ing spent the imagined returns of a fictitious pros- 
perity, we cannot expect to go on spending in like 
manner in the reactive depression, and it is useless 
to talk of maintaining a “high standard of living” or 
“high wages” against the inevitable conditions that 
these natural human relations bring about. Wages, 
as an indubitable part of cost, cannot be arbitrarily 
maintained against the ability of a people to pay for 
them, or against a so-called “consuming power” 
which is made up of the values of universal produc- 
tion. Wages are but one part of production and 
consumption. 

So we do come to the conclusion that duty lies in 
doing for ourselves and for our communities as best 
we may. Politics is but means by which we make 
government operative. Economics is the result of 
intermingling human efforts under the guaranty 
afforded by government. When we keep politics and 
economics separate and apart each functions accord- 





ing to its inherent nature. When we try to mix 
them we produce a hybrid incapable of performing 
the functions of either. One of eur present troubles 
is that in “keeping the faith” we are not content 
with work and thought applied to our personal in- 
dustries; we are avid to set up ideas and ideals of 
speed, bigness, mass. Through conselidations, com- 
binations, mergers, formed not on the laws of service 
but upon the glittering ideal of mere magnitude, we 
are coming close to forming creatures of “domina- 
tion,” whether intentionally or not, that do restrict 
the equality of opportunity. And in saying this we 
are conscious of the inadequacy of definitions of 
“opportunity.” Opportunity is still but an open 
door which all may enter. 

We find ourselves in the midst of contradictions. 
Why talk of a “ladder of leadership” that the poor 
boy may climb and preach the doctrine of equality 
of opportunity? True leaders follow as well as lead. 
Leaders are not conscious exhibitions of applied 
genius. A leader in ihdustry follows the same ideas 
and ideals as his competitors, but follows them more 
wisely and farther. He is not a hero in his own eyes. 
He is a common worker in his chosen vocation. Our 
respect for wealth and rich men lies not in their 
accomplishments, but in their adherence to the 
“equality of opportunity”; they have simply per- 
sisted in doing what all are at liberty to do if they 
can. Limits to acquisition we cannot, must not, set. 
These industrial institutions we have created will 
go on in some form after the “leaders” are gone. 
We are constantly trying to destroy equality of con- 
ditions while praising equality of opportunity. The 
opportunity lies largely in him who will seize it. 
The citizen is the man in relation to his government. 
The individual in relation to industrial domination 
will find that the monopolist is in the toile of 
economic laws he did not create and cannot 
control. 








4 A Reaction Toward the Spiritual. 

Julius H. Barnes, Chairman of the Board of the 
United States Chamber of ‘Commerce, whe delivers 
many timely addresses in behalf of the business of 
the country, on Thursday of last week talked to the 
Canadian Chamber of Commerce on “Government 
Intervention,” and charged that this-is one ef the 
chief causes of “world economic depression.” A 
report of his address contains the following: “Mr. 
Barnes detailed the efforts of governments to influ- 
ence prices, noting particularly Brazil’s efforts to 
control coffee marketing and prices. The average 
price of coffee a year ago, 16c., has fallen to-day to 
under 7c. The rubber situation, he said, offered a 
similar “transient record of apparent success” under 
the British restriction act effective in 1922, with 
new regulations in 1926. The price of rubber to-day 
is less than half the distress price of 1921, which 
was the cause for government control.” And, in 
conclusion, it is reported, Mr. Barnes laid down this 
general principle: “The individual welfare of all 
people is wrapped up to-day as never before in a 
proper understanding and relationship between gov- 
ernment and business. Government policies which 
obstruct and dislocate the functions of employing 
industry reach into distress as never before. That 
distress individually reacts on government itself.” 

“The world shows this to-day in every direc- 
tion. Dissatisfaction with conditions and the blame 
which rightly or wrongly attaches for these con- 
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ditiong on the government 
showing to-day reactions in many forms.” 

It is well indeed to call attention to these reac- 
tions. Mr. Hoover has recently referred to the “retri- 
bution” which attaches to some of our purely busi- 
ness policies. But do we think sufficiently strong 
on the fact than when a people’s life becomes en- 
meshed in speculation, when they come to look to the 
law for relief in time of trouble, when they seek 
advantage by means of statutes for class and indus- 
try, they are selling their independence for a mess 
of pottage? With loss of independence goes loss of 
initiative; and with loss of initiative energy dwin- 
dles and dies. There is always a reaction to extrava- 
gance; and the spenders must always pay for their 
folly. But when a government promises richly and 
performs poorly, the people that gave it obeisance 
and supplication turn from it and are willing to try 
some other form. So that not only are we destroy- 
ing our government by bureaucracy, but we are in- 
culcating a rebellious spirit in the masses. “Hard 
times” are from natural causes and cannot be cured 
by simply praising our resources and energies. 

More than this, calling conferences of industrial 
owners and managers by action of chief officers of 
the Government is so close to putting government 
into business as to obscure the minds of the people 
to the dangers involved. It is a roundabout way 
of appeal that ends in future supplications to laws 
of Congress to carry out the will of the combination. 
Then failure of the plans, often bound to fail be- 
cause uneconomic, rouses partisan politics to divide 
sections and distort industries. .As Mr. Barnes 
wisely declares: “In a people of high literacy, 
trained in self-control and self-government, it takes 
the form of orderly expression through the process 
of the ballot. In a people of lesser attainment in 
self-government or feeling more keenly the selfish 
or ignorant burden of ineffective government, it 
takes the form of military revolution. The headlines 
in the press show both processes under way con- 
tinuously.” 

It is not the function of government, whether 
directly or indirectly, to undertake to influence or 
persuade the managers of great industries to pur- 
sue a certain course in the conduct of their business. 
It is not the god-father of prosperity, nor is “stabil- 
ity” a fundamental base upon which business must 
build since competition is the life of trade and pre- 
supposes constant change. Our duty in the present 
depression is to seek out and follow the economic 
laws. These laws are the result of free effort on 
the part of millions of free citizens, and of the rela- 
tions of all industries founded thereon. The axiom 
that “business makes its own laws” precludes the 
intervention of government at any stage of produc- 
tion, exchange, or consumption or use. We have 
yielded to a certain supervision in the interest of 
fairness and efficiency. But to go further is to 
invite a clash between law and labor, is to establish 
a pseudo control not based on ownership, and to 
deceive the people into thinking that government 
really has power to foster industry and quickly 
secure a turn in the tide of affairs. 

Politics carried us into the dubious experiment of 
the Federal Farm Board. Politics forced us into a 
new tariff law that has antagonized half the indus- 
trial world. Politics brought upon us the passage 
of the Prohibition Amendment when the country was 
in the throes of a great war, and there has never 
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been a direct expression of the people on its right- 
fulness or its feasibility. In each of these instances 
government was made the agency of reform. And 
in each, business is interfered with, and the life of 
the individual circumscribed and restricted. The 
farmer is asked to sow less wheat to prevent a sur- 
plus. An importer is prevented from bringing in 
articles such as we make at home at less cost. And 
an individual citizen, opposed on principle to 
sumptuary laws, is deprived of the virtue of temper- 
ance on its own merits. Reaction sets in. The 
farmer is bewildered, the importer is depressed, and 
the individual citizen is rebellious to law. Then, 
when from economic laws business becomes slow and 
slack, “hard times” must bear a double burden. 

What are we to do in these conditions? We may 
blame government for its interference, but we must 
look deeper into the habits and customs of the people 
for the causes which are economic. Just as the long- 
boasted and vaunted stock market boom crashed be- 
cause of overinflation of credit through excessive 
speculation, so extravagant living over a period of a 
dozen years or more must exhaust the ability of the 
people to buy continuously at the same ratio of 
expenditure, and the failure to buy reduces the mer- 
chant and manufacturer to a necessary low produc- 
tion. There is much said of keeping up the “consum- 
ing’ power of the people by maintaining “high 
wages” and rationalizing industry to prevent depres- 
sion. But a feverish overconsumption and an out-of- 
time and out-of-place production brings on its own 
reaction when all must await the normal. 

Not only have the people lived too “high,” but they 
have moved too fast. A normal rate of speed in 
industry does not ordinarily produce too great a 
surplus. But our inventive genius has put forth 
marvels that flatter the love of pleasure. Looked 
at from one standpoint, we are living hundreds of 
years in advance of our time. We boast of “prog- 
> in the last 25 years, and laugh at the idea of 
invention taking a vacation. But it is a long rord 
that has no turning. Materialism and mechaniza- 
tion have gone so far and so fast that we are now 
asking what of the spiritual? Not only is the culmi- 
nation of all this excess in production and consump- 
tion of the material an economic crisis, a “depres- 
sion,” until industry hardly knows which way to 
turn, but the reaction toward the spiritual is caus- 
ing a search into real values. Do we use what we 
have to the best advantage of life and love, content- 
ment and culture? Our “condition” of to-day is not 
without its helpful side. 


ress’ 








Charles F. Speare on Conditions Abroad— 
Economic Depression Takes in Practically 
Every Important Country of World for First 
Time Since 1893. 


The United States is on the way towards an earlier re- 
covery from business depression than will be possible in 
Europe, where the mixture of politics with economics retards 
progress. This is the conclusion of Charles F. Speare, well- 
known authority on finance and business, who has just 
returned from a visit to Western and Central Europe and 
Great Britain, made as special correspondent of the Con- 
solidated Press Association. In an article in the “Newark 
News” of Oct. 4 Mr. Speare discusses the situation abroad 
as follows: 


Trade Centers Linked. 

What we are dealing with new is an economic situation 
more distressing than any since 1893. For the first time 
since this last major panic, practically every important 
country in the world, except France, is seriously affected. 
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This fact makes it more difficult to determine the depths 
to which the depression may go and the probable ex- 
tent to if. 

It is impossible to-day for one to travel in this country 
or in Europe and not realize how interrelated domestic 
and foreign trade and credits have become since the war 
and how necessary it is that sound economics and stable 
governments should permanently prevail where, in the one 
case, raw materials, and in the other manufactured products, 
are the source of national wealth and the basis of universal 
employment. The people of the United States have had to 
learn in the last 12 months, and especially in the last six, 
through loss of trade and a sad shrinkage in the value of 
their investments, that what goes on in Great Britain, in 
Germany, in Russia, and in South and Central America 
directly affects their particular business and their indi- 
vidual incomes. Its application may be remote in many 
instances, but traces of it will be found in nearly every 
distressed commercial situation that exists within our 
borders. 

Not only does the international character of the depres- 
sion render analysis of it more difficult than in the past, 
but new elements have entered into it which confuse the 
outlook. ‘They are nearly as much a cause as were the 
traditional factors of overspeculation in securities, real 
estate and commodities, overproduction of finished goods, 
and, as a corollary, unsound banking practices. 

British Outlook Obscure. 

As an illustration, take current conditions in Great 
Britain and in Germany. In the former country, whose 
prospects are probably more obscure than those of any 
great power to-day, we find what has never before existed 
since the early part of the last century, namely, a political 
and social situation that bears down on industry nearly as 
hard as do the fall in commodities and the loss of trade 
through inability or an indisposition to go along with mod- 
ern methods in organization and in machinery. Were 
Great Britain able to release herself from the grip of 
Labor policies and high taxes, and had she the former Co- 
operation of her Dominions, much of the present hopeless 
ness in business circles would disappear. Out of the crisis 
there is at last developing some unity and initiative among 
industrialists, very little among political parties. 

In Germany cause and effect, in their relation to the exist- 
ing depression in trade and in the market value of securi- 
ties, are difficult to separate. The great success of the 
National Socialists (Fascists) in the September elections 
has been credited to the severe economic conditions from 
which Germany has suffered. The world-wide repercus- 
sions of this episode have been entirely from its political 
significance. 

Politics Causes Confusion. 

The profession of propaganda to which the war gave 
birth is to-day playing many tricks on the public. It is 
little wonder that the man in the street gropes about try- 
ing to find a satisfactory explanation for all that is occur- 
Ting and is taking toll of his wages or increment. Out of 
this propaganda develops the mental state, or psychology, 
that in 1929 made men feel that they were sitting on top of 
the world and that in 1930 has reduced them to blubbering 
converts to the doctrine of despair. 

It is unfortunately true that in Europe at present empha- 
sis is being placed on the serious economic status in order 
to bring about political advantage. This game has been 
played to a dangerous degree both in Great Britain and 
in Germany. 

Fortunately for the United States it does not have to 
deal with this mixture of economics and politics. While 
there will unquestionably be a political reaction from unem- 
ployment, low prices of agricultural products, and the losses 
and depreciation in securities, one here is not always com- 
pelled to analyze the business situation both from the eco- 
nomic or social and the political standpoint. For this 
Teason recovery in the United States should be earlier than 
in Europe. And there is nothing that the rest of the world 
awaits with such eagerness at the moment as signs of per- 
manent revival in this country. 


“Invalids” Drag On Business. 
At another important point the conditions, or business 


different from those in other years of crisis. Probably the 
most important, and one tending to prolong the depression, 
is the unwillingness to liquidate the bad situations and take 
the losses arising from them. No one wants to hurt anyone 
or be hurt. Consequently, in every country there are great 
numbers of corporations of invalids being carried along 
whose permanent recovery would be assisted if they were 
made to start over on a sound basis of capital and 
efficiency. 

Along with this is the question of sustained wages, sus- 
tained prices of retail prices after a long term of falling 
prices of commodities, and opportune methods in dealing 
with overproduction of wheat, coffee, rubber, wool, &c. In 
other words, the world previously has been willing or has 
been made to take its medicine in a crisis following a period 
of overspeculation. In the present situation it is demand- 
ing and getting a fairly comfortable escape from the effects 
of its excesses through doles, bonuses, part time employ- 
ment, renewals of loans, and commutation of payments made 
on an installment basis. 

This may in the end achieve the greatest good for the 
greatest number. The only point to be emphasized is that 
is prolongs the duration of a depression and fails to cure 
the evil of overproduction, which has unquestionably had 
more to do with the existing crisis throughout the world 
than any other one influence. 


Russia a Disturbing Factor. 

From the European viewpoint, and later on from that 
of the United States also, Russia is and will be a factor 
never before introduced into a disturbed economic situation. 
All of the States bordering on Russia are already feeling 
the effects of the dumping of products which she barters 
for goods to carry on her industrial program. Here again 
the political and the economic are interwoven. This dis- 
posal of Russian wheat, timber, dairy products, oil, ore, 
and some few manufactured articles establishes a new price 
basis against which other Europeans must compete. At 
the same time it creates a social unrest complementary to 
that of Bolshevism. In it we have another phase of propa- 
ganda of a direct type in contrast to the more insidious 
forms in general use. 

To sum up: The entire world is passing through a de 
pression of the severest character in nearly 40 years. Asa 
result of the war there are political and economic influ- 
ences to be recognized that did not confuse the strictly 
financial or commercial aspects of earlier crises. The 
United States is suffering much less than any other large 
nation except France. It can deal with its business prob- 
lems as such and without the embarrassment of political 
intervention. It cannot, however, continue to take the 
smug attitude that what is bewildering the people of 
Europe, or India, or China, or South America, is none of 
its affair. Every political party change, very new tariff, 
every revision of a bank rate, every sign of enmity between 
States or the rise and fall of statesmen in Europe, at some 
later hour, means a fluctuation in American foreign trade, 
in American employment, and in the prices of the $12,-000,- 
000,000 to $14,000,000,000 of dollar loans in the American 
market. 








Textile Export Association Formed Under Webb-Pom- 
erene Export Trade Act. 


The Textile Export Association of the United States has 
filed papers under the export trade act (Webb-Pomerene law) 
with the Federal Trade Commission, for exporting textiles. 
The association will maintain offices at 70 Worth street, 
New York City. The announcement of the Commission 
Oct. 13 said: 


Officers of the association are: P. 8. Newell, Secretary-Treasurer, and 
Norman E. White, Assistant Secretary. Directors are: Floyd W. Jefferson, 
A. G. Kempf, Walter 8S. Brewster, Henry Lauten, 8. R. Glassford and 
George W. Maull. Members are: Amory, Browne & Company; William 
L. Barrell Company. Inc.; M. C. D. Borden & Sons, Inc.; Brune Pottberg 
& Company; Garner & Company, Inc.; Iselin-Jefferson Company; M. Low~ 
enstein & Sons, Inc.; Minot, Hooper & Company; Neuss, Hesslein & Com- 
pany; Pacific Mills; Pepperell Mfg. Company; Prince, Lauten, Corpora~ 
tion: J. P. Stevens & Company, Inc.; Turner, Halsey Company; Welling-~ 
ton, Sears & Company; and Woodward, Baldwin & Company, all of New 
York City. 

The export trade act grants exemption from the anti-trust laws to an 
association entered into and solely engaged in export trade, with the pro- 
vision that there be no restraint of trade within the United States, or re- 
straint of the export trade of any domestic competitor, and with the further 
probibition of any agreement, understanding. conspiracy or act which shall 
enbance or depress prices or substantially lessen competition within the 





policies, new prevailing in America and in Europe are quite 





United States or otherwise restrain trade therein. 
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Gross and Net Earnings of United States Railroads for the 
Month of August 


The returns of the earnings of United States rail- 
roads as they come to hand, month after month, are 
so uniformly unfavorable that when the compilation 
for another month is added to the series there is 
nothing to say beyond noting the fact that the char- 
acter of the comparisons is still the same and that 
no change for the better is as yet to be recorded. 
Later in the year, when comparisons will be with 
dwindling earnings in 1929, the character of the ex- 
hibits will doubtless improve, but for the time being 
we have not as yet reached the period where earn- 
ings in 1929, either gross or net, began to shrink. 
This being so, and the revenue returns for 1930 con- 
tinuing to run along low levels, the comparison with 
1929 simply reveals the same heavy losses in gross 
and net alike, as have been common to all the months 
of 1930 thus far. Our tabulations this time cover 
the month of August, and the observations just made 
find full confirmation in the results for that 
month—in fact, they furnish the most striking 
illustration we have yet had of the way in which 
the revenue returns of these transportation 
agencies of the country have suffered reductions, 
and to an extent which is tantamount almost to 
utter collapse. 

As compared with the corresponding month last 
year the falling off in the gross earnings for the 
month of August reaches the huge sum of $120,- 
696,915. In no other month of 1930 has the loss 
from last year been so large. The railroads earned 
only $465,700,789 gross the present year, whereas in 
August 1929 their operating revenue was no less than 
$586,397,704. Both in amount and ratio the loss 
exceeds that of all other months of the year. In 
mere amount the falling off has been at a pro- 
gressive rate almost all through the different months 
of the year, the decrease having been $36,102,247 in 
January ; $48,034,122 in February; $64,595,796 and 
$63,195,964 in March and April, respectively ; $75,- 
131,912 in May ; $87,518,847 in June; $101,152,657 in 
July, and now $120,696,915 for the month of August. 
In ratio, also, the contraction in gross revenues for 
August is the largest yet recorded in any month of 
the calendar year 1930; it amounts to 20.58%. In 
other words, the gross this year was over one-fifth 
less than for the same month of last year. Expenses 
were cut in very drastic fashion to meet the collapse 
in the gross revenues, but, of course, not sufficient 
to avoid a very large loss in net earnings. As against 
$120,696,915 decrease in the gross earnings, operat- 
ing expenses were reduced in amount of $68,633,519, 
or 17.38%, but this still left a loss of $52,063,396 in 
the net, or 27.21%. The total of the net the present 
year (before the deduction of the taxes) is only $139,- 
134,203 as against $191,197,599 in August 1929. In 
absolute amount this loss in the net is also the 
largest of any month of 1930, while in ratio, namely 
27.21%, it has been exceeded only in March, when 
the percentage of decrease was a trifle higher, at 
27.46c; but at that time we were dealing with much 
lower totals of net earnings, and the amount of loss 
in net then was only $38,302,064, as against $52,- 
063,396 now for the month of August. In tabular 
form the grand totals for August this year and Au- 
gust last year are as follows: 











Month of Augusi— 1920. 19298 Inc. (+) or Dec. (—). 
Miles of road (170 roads) ----. 241,546 242.444 —898 0.37% 
Grose earnings..........-.-- $465,700,789 $586,397,704 —$120,696,915 20.58% 
Operating expenses....... - 326,566,586 395,200,105 —68.633.519 17.38% 
Ratio of expenses to earnings 70.12% 67.39% +2.73% 

Net earnings............- $139,134,203 $1291,197,599 —$52,063,396 27.21% 

Some qualifying circumstances are to be men- 


tioned which served to swell the amount of the losses 
the present year. In the first place, August the 
present year had five Sundays, whereas August last 
year contained only four Sundays. This means that 
there were only 26 working days in the month in 
1930 as against 27 in August 1929. Obviously, this 
loss of a working day the present year must have 
played its part in accentuating the falling off in 
gross and net earnings alike. In addition, the car- 
riers had a special favoring circumstance last year 
which served at once to swell the amount of gross 
and net earnings, but which was entirely absent the 
present year. We have reference to the back mail 
pay received in 1929 by the roads as a result of the 
award of extra pay by the Inter-State Commerce 
Commission covering the period from May 1923 to 
July 1928. The method of including the extra in- 
come thus received from the United States Govern- 
ment in the revenue returns of the roads, as was 
pointed out by us at the time, seems to have varied 
considerably among the different roads. Some com- 
panies apparently did not include the item in the 
results for any of the separate months, but added 
it to the running totals for the current year to date, 
that is, included the amount in the figures for the 
period from Jan. 1 to Aug. 31, a footnote being 
usually inserted to indicate the inclusion of the item. 
Other roads added on this extra mail pay to the fig- 
ures for either July or August, or in part to both 
months, and still others distributed the amount or 
amounts evenly over a series of months. 

This extra mail pay a year ago was in the nature 
of a windfall, and counted not only as an addition 
to the gross earnings, but in precisely the same 
amount counted as an addition to the net earnings, 
since no expense was connected with the same. 
Though, however, the part played by the item in the 
case of the separate roads and systems varied con- 
siderably, the effect in any event was to add a larger 
or smaller amount to the total of gross and of net 
alike in August 1929. A measure of the importance 
of the item may be obtained by comparing the mail 
revenue for this year with the mail revenue last year 
and that for the year before. Taking the whole body 
or roads in the country, we find the mail revenues 
for August 1930 were $8,868,423 as against $11,- 
198,432 for August 1929 and $8,851,168 for August 
1928. These figures make it obvious that the item 
was, after all, a relatively small one in August, and, 
as a matter of fact, a footnote to the Inter-State Com- 
merce statement for August tells us that approxi- 
mately $2,061,800 of back mail pay was included 
in the figures for August last year. The truth is 


the matter was of really greater importance in July 
than in August. We find that total mail revenues 
for all the roads included in the monthly returns— 
that is, all Class A roads—were only $8,878,416 in 
July 1930 as against $18,541,428 in July 1929, and a 
footnote, similar to that appended to August figures, 
tells us that approximately $9,377,699 of back mail 
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pay was included in the total for July 1929. This 
last was a very substantial sum, whereas the amount 
for August, at $2,061,800, is of relatively small 
account. 

It is important to bear in mind, however, that we 
are by no means comparing with totals in August 
last year of unusual size, hence making the falling 
off now of $120,696,915 in the gross earnings and of 
$52,063,396 in a net all the more noteworthy and 
all the more significant. August last year was 
before the advent of the stock market panic in Octo- 
ber, when the industries of the country, therefore, 
were still in a state of great activity. Yet, not- 
withstanding this, our compilations then showed 
only relatively slight increases over the totals for 
August 1928—no more than $27,835,272 in the gross, 
or 4.99%, and $16,758,860 increase in the net, or 
9.62%. Moreover, this came after relatively poor 
or indifferent results in August of the previous year, 
when our tabulations registered the very trifling 
gain of $165,107 in gross, though owing to curtail- 
ment of expenses the showing as to the net was much 
better, a gain of $9,835,559 appearing, which, how- 
ever, was only a partial recovery of heavy losses sus- 
tained in August 1927 as compared with August 
1926, when our tabulations registered no less than 
$22,686,735 decrease in gross and $15,697,472 de- 
crease in net. 

Of course the reason for the great shrinkage in 
revenues the present year is palpably evident, and 
known to all. It is found in the great and general 
prostration of all the country’s industries from one 
end of the land to the other, and with hardly any 
exception to the rule. The depression, indeed, may 
be said to have reached an acute stage during the 
month of August, the industrial paralysis then be- 
coming especially pronounced, by which we mean 
that business activity then appears to have dropped 
to lower levels (having regard to the season of the 
year) than in any previous month. Evidence on the 
lowered business activity is to be found on every 
side. We may begin with automobile production, 
the motor industry having unquestionably been hard- 
est hit of all, in the general slump in business. 
August production of motor vehicles in the United 
States, as reported to the Department of Commerce, 
was less than half that of the previous year, only 
223.029 vehicles having been turned out in that 
month the present year as against 498,628 in August 
1929 and 461,298 in August 1928. 

The iron and steel statistics furnish equally strik- 
ing testimony to the recession in business with which 
the country has had todeal. The “Iron Age” reports 
the make of iron in the United States for August 
1930 at only 2,533,921 gross tons as against 3,755,680 
tons in August 1929 and 3,136,570 tons in August 
1928. As to the steel figures the American Iron and 
Steel Institute calculates that the production of 
steel ingots in August 1930 was 3,095,293 tons as 
against 4,939,086 tons in August 1929 and 4,178,610 
tons in August 1928. 

Coal mining was also on a greatly reduced scale. 
According to the United States Bureau of Mines the 
production of bituminous coal in the United States 
during August the present year aggregated only 
35,661,000 tons compared with 44,475,000 tons in 
August 1929 and 41,774,000 tons in August 1928. 
The production of Pennsylvania anthracite was a 
little larger at 6,190,000 tons in August 1930 as 
against 5,954,000 tons in August 1929, but in August 
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1928 the output was 6,759,000 tons. Combining 
bituminous with anthracite, the production of coal 
in August 1930 was 41,851,000 as against 50,429,000 
tons in August 1929 and 48,533,000 tons in Au- 
gust 1928. 

We need hardly dilate upon the setback which the 
building industry has suffered. It will suffice to 
say that the construction contracts awarded during 
August 1930 in the 37 Eastern States, according to 
statistics compiled by the F. W. Dodge Corp., repre- 
sented a money outlay of only $347,318,300 as 
against $488,882,400 in August 1929, and $516,- 
970,200 in August 1928. The farming industry has 
all along, as is well known, suffered intense depres- 
sion, and in August the situation in that respect was 
not relieved in the slightest degree, but rather fur- 
ther aggravated by reason of new breaks in prices 
of grain and cotton alike. Partly as a result of this, 
and also because of the relatively small export de- 
mand for grain, shipments over the railroads the 
present year, while still large, in the natural course 
of the season, yet fell considerably below the excep- 
tionally heavy movement in August last year. The 
details of the Western grain movement are given 
further along in this article. We will note here only 
that the receipts of grain at the Western primary 
markets for the five weeks ending Aug. 30 1930 
footed up 171,520,000 bushels as against 199,656,000 
bushels in the coresponding five weeks of 1929. 

Perhaps, however, the best way to indicate the 
general shrinkage in railroad traffic is to refer to 
the carloading of railroad revenue freight. From 
the figures on that point it appears that for the five 
weeks ending August 30 nearly a million cars less 
were loaded with freight the present year than in 
the same five weeks of last year; the total is 4,670,368 
cars for 1930 against 5,600,706 cars for 1929 and 
5,348,407 cars in the five weeks of 1928. As another 
illustration to the same effect, we may point out 
that while the freight moved on Class I railways in 
August the present year, as reported by the Bureau 
of Railway Economics, aggregated the huge total of 
37,420,502,000 ton miles, this was 16.8% less than in 
August 1929 and 11.8% less than in August 1928. 
Eastern roads suffered a reduction from a year ago 
of 17.6%, Southern roads a reduction of 18.4%, and 
Western roads a reduction of 15.1%. 

With such uniformly heavy reductions in traffic 
of all classes and in all parts of the country as here 
related, the losses in earnings by the separate roads 
and systems are necessarily of the same widespread 
character and equally large in magnitude. To men- 
tion all the roads distinguished for the extent of 
their falling off in revenues, it would be necessary 
to name virtually all the large companies in the 
country. Weshall content ourselves by enumerating 
simply a few of the leading instances, and which 
may be accepted as typical of the common experi- 
ence. The great East-and-West trunk lines, of 
course, stand at the top of the list for amount of 
falling off. The Pennsylvania RR. shows $14,144,861 
loss in gross and $6,789,227 loss in net, while the 
New York Central reports $13,580,611 loss in gross 
and $6,368,268 loss in net. This last covers the New 
York Central as enlarged by merger early in the 
year. If we should add, also, the operations of the 
Pittsburgh & Lake Erie and the Indiana Harbor 
Belt, the loss would be raised to $14,690,844 in gross 
and to $6,570,881 in net. The Baltimore & Ohio, in 
much the same territory, has suffered a decrease of 
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$4,180,557 in gross and of $1,079,175 in net. In other 
parts of the country the showing is much the same. 
Thus the Atchison has fallen $6,324,392 behind in 
gross and $3,520,493 in net; the Southern Pacific 
$4,633,700 in gross and $1,942,554 in net; the Union 
Pacific $2,268,532 in gross and $876,956 in net; the 
Rock Island $3,334,656 in gross and $1,273,031 in 
net; the Chic. Mil. St. Paul & Pac. $3,630,940 in 
gross and $979,786 in net; thé Burlington & Quincy 
$2,264,837 in gross and $806,224 in net; the Great 
Northern $2,302,662 in gross and $770,017 in net; 
the Northern Pacific $1,785,731 in gross and 
$989,282 in net. In the South the Louisville & Nash- 
ville falls behind $2,647,090 in gross and $1,132,163 
in net, and the Southern Railway $2,389,685 in gross 
and $865,813 in net. And these illustrations might 
be repeated almost indefinitely. In the table which 
follows we show all changes for the separate roads 
and systems for amounts in excess of $100,000, 
whether increases or decreases, and in both gross 


and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF AUGUST 1930. 


Sratre ts Los Angeles & Sal Lake pee 962 
Pennsylvania - -~.-.------ ’ ¢ - * 
New York Central. .---- a13,580,611/Cinc. New Orl.& Tex.Pac 544,742 
Atchison Topeka & Santa Chicago Great Western - - 505,427 
Fe (3 conde) tb iach qeigins 6,324,392| Nashv. Chatt.& St.Louis 483,892 
Southern Feats ( (2 roads) 4 oe3 i ance nee Grand West 418-131 
Balt & Ohio.-.-.-- 180, obile & Ohio---.-.----- x 
Chic. Bil. 84 Paut & Fac 5:000.000 | contoais Boutkwesteri-. 440/363 
" n y uthwes os J 
ons OO ea See 3,334,656 | Chic. Ind. & Louisville... 429,013 
Olinois Central. -..----- 3,147 691] Bessemer & Lake Erie- -- 421,646 
Chicago & North Western 3,088,785) New York Ont. & West-- 376,174 
N.Y.N. .. = Hecrsoed.. 4 7D O07 Ctjeone gc Paul Minn. & 337 086 
Louisville as Doce J z oa dk a pee nw a oo 337. 
on onda aati 2'531.643| Alabama Gt.Southern.. 303.036 
Erie (3 roads) ---------- 2 442,365) Buff. Roch. & Pittsburg- 297 481 
Southern Railway------ 2,389,685 | Minneapolis & St Louis-- 297,119 
Missouri Pacific. ------- 2,378,564 Virginian -------------- 289,8: 
Great Northern. ------- 2,302,662 | Int’l Great Northern ---- 272,713 
Union Pacific (4roads)-- 2,268,532) Delaware & Hudson - --- 266 ,433 
Chic. Burlington & Quin. 2-264 57 SS ie pee 263 ,093 
Norfolk & Western - ---- 2,091 ,931| Indiana Harbor Belt - --- 256 295 
St. Louis-San Francisco Term. RR. of St. Louis-- 256 234 
(3 roads)~.--.--.-..-- 1,883,099] Gulf Mobile & Northern- 243 589 
Chesapeake & Ohio----- 1,803 324 Long Is a ano dine iim 217 988 
Northern Pacific. .----- 1,785,731 | Spokane Portl. & Seattle 213 353 
Pere Marquette. ------- 1,546,108] Atlantic City-~...------ 209,921 
nd Ww .- 1,519,717] Belt Railway of Chicago-_ 187,775 
Missouri-Kans.-Texas--- 1,315,1 estern ryland.-...- 176,995 
Y. Chic. & St. Louis.. 1,309,110] Leuisiana & nsas--- 174,361 
Valley....-.-<-- 1,301,173 | Norfolk Southern. ------ 64,1 
cdi da~ edna 1,135,376 | Central Vermont. -.---- 60,4 
Duluth Missabe & Nor-- 1,124,287] New Orleans & No. East- 159,222 
n & Maine.-..-.--- 1,116,571| Richm. Fred. & Potomac 152,019 
Del. Lack. & W pianiae 962,658 | Duluth Sou. Shore & Atl- 141,790 
Atlantic Coast Line----- $81,523 | Ann RES EEE 141,453 
Minn. 8t.P.&8.S. Marie 863,838] Det. & Toledo Shore Line 139,979 
Pittsburgh & Lake Erie-- 853 ,938 | Akron Canton & Youngs. 135,458 
heaboard Air Line. -..--- $25,152] Maine Central---.----- 134,222 
E Joliet & Eastern. -- 770,625 | Rutland....---------- 126,10 
Chicago & Eastern [1l--- 739 428 | Clinchfield - --_-------- 118,143 
Wh & Lake ib ates 737 A99| Atlantic & St. Lawrence. 116,7 
Det. Toledo & Ironton-- 731,899] Chicago River & Ind---- 110,610 
Texas & Pacific..-.-.--- 728,589 | Kansas City Southern--- 108 ,98: 
Central RR. of N. J---- 56,265} Monongahela Connect - - 108,240 
Colo. & South. (2 roads) - 598,781 | Detroit Terminal. ..--- 106,527 
Yazoo & Miss. Valley- -- 591,142 ed 
Chicago & Alton... ---- 560,317} Total (100 roads) -.-.$116,820,491 





a These figures cover the operations of the New York Central and the 

leased lines—Cleveland Cincinnati Chi & 8t. Louis, Michigan Central, 

Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 

ing Pittsb & Lake Erie and the Indiana Harbor Belt, the result is a 

decrease of $14,690,844. 

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
of AUGUST 1930. 





Increase. Decr 
Western Pacific........ $140,258 | Chicago & Eastern Ill.-. 468 457 
Atlantic Coast Line...-. 419,194 
Total (1 road) --..---.- $140,258] Minn. St. P. & 8.8. M-- 407 ,616 
Chesapeake & Ohio-.-.-.-. 7 951 
es case as oo ooo cose $6,789,227 | Whee & Lake Erie--- 363 ,942 
New York Central----.-- 1. . & Western. .- 335,462 
tchison Topeka & Santa Bessemer & Lake Erie- -- 312,197 
'e i aa 3,520,493 Angeles & Salt Lake. 275,813 
Southern Pacific (2roads) 1,942,554|Chicago & Alton--__-_-- 267 ,628 
Chicago & North Western 1,730,389 orado South’n (2 rds.) 260,170 
WuMben.. .20.6is-,.a5- ,284,4 Nash. Chatt. & St 245,131 
Chi Rock Island Chic. Ind. & oe 242,215 
(2 roads) -..---- 1,273,031} Yazoo & Miss. Valley--- 216,399 
Louisville & Nashville-.. 1,132,163} Boston & Maine__-.--..-. 206 572 
Baltimore & Ohio-....--. 1,079,175 | Indiana Harbor Belt---- 206 434 
orfolk & Western..--.- 9,868 | Mobile & Ohio.......-- 195,889 
N.Y. N.H.& Hartford. 1,012,326) Atlantic City._.....---. 539 
Northern Pacific----.--- 989 ,282|Cinc. N. O. & Tex. Pac. 191,457 
Chic. Milw. 8t. P. & Pac. 979,786 | Spokane Port. & Seattle_ 181,709 
Dul. Missabe & Nor---- 975,360| Central RR. of New Jer-_ 178,683 
St. Louis-San Francisco Texas & Pacific.......- 176,132 
DOREGD . wiameodkoue Poe 7dr") > aaa 172,698 
Erie (3 roads) -_.-..----- 923 995} Gulf Mobile & Northern- 59,279 
Grand Trunk Western-. 921,029! Ala. Great Southern---- 152,686 
Pere Marquette_-_-.---.. 14,140] Minneapolis & St. Louis- 51,794 
Union Pacific (4 roads) - - 876 ,956|N. Y. Ontario & Western 142,417 
Southern Ry-...-------- 865,813 | Central of Georgia--.---- 140,042 
Lehigh Valley- .-...-.----  * ¢hil ° eS 124,789 
Chic. Burl. & Quincy-.-.. ,224| New Orl. & North East- 118,389 
Illinois Central_....---- 781,057 | Internat. Great North--- 118,226 
Great Northern-.-.-..- 770,017 | Denver & R. G. Western 111,962 
Missouri Pacific---...--- 747 ,537 | Chica Great Western - 109,817 
Reading Company--.-_-.~. 686 ,678 | Rich. ed. & Potomac. 109,512 
Missouri-Kansas-Texas-_ 576,220 | Louisiana & Arkansas--- 102,938 
N. ¥. Chic. & St. Louis- 565,697 
Detroit Toledo & Ironton 518,331 PEETEPUEENEN 
Seaboard Air Line_---.--. 490 .464 Total (76 roads) --_-~-- $49 979.934 


a These figures cover the operations of the New York Central anda 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing the Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is 
a decrease of $6,570,881. 





In view of what has been said above it, it will be 
no surprise to hear that when the roads are arranged 
in groups or geographical divisions, according to 
their location, heavy losses appear in gross and net 
alike in the case of each of the great districts into 
which the country is divided, namely, the Eastern, 
the Southern, and the Western, and likewise in the 
case of all the different regions in each of those dis- 
tricts. Our summary by groups is as below. As 
previously explained, we group the roads to conform 
to the classification of the Inter-State Commerce 
‘Commission. The boundaries of the different groups 
and regions are indicated in the footnote to the 


table: 
SUMMARY BY GROUPS. 
Gross Earning3—————_ 





District and Region. 





























Month of August. 1920. 1929. Ince. (+) or Dec. (—). 
Eastern Distr tct— $ $ $ % 
New England region (10 roads).... 19,564,413 24,064,203 -—4.499.890 18.70 
Great Lakes region (31 roads)..... 87,424,734 115,571,530 -—28,146,796 24.35 
Central Eastern region (23 roads) .- .715,258 122,173,675 —25,458,417 20.83 

Total (64 roads). ..........-.-- 203,704,405 261,809,508 —58,105,103 22.19 
Southern Districi— 
Southern region (30 roads) _-_-....-. 49,619,037 63,747,287 —14,128,250 22.16 
Pocahontas region (4 roads) .....-. 23,033,725 27,370,888 4,337,163 15.84 
Total (64 roads)... ....0.-ccss-- 72,652,762 91,118,175 —18,465,413 20.26 
Western Districa— 
Northwestern region (17 roads).... 62,239.704 77,440,810 -—15,201,106 19.62 
Central Western region (25 roads). 84,604,224 103,550.435 -—18,946.211 53.90 
Southwestern region (30 roads)._.. 42,499,694 52,478,776 -—98,979,082 19.01 
Total (72 roads)..-..-.--...-.- 189.343,622 233,470,021 —44,126,399 18.90 
Total all districts (170 roads) ._-_465,700.789 586,397,704 —120,696.915 20.58 
District and Region. Neat Earnings———___——_- 
Month of Aw. Af tleage—— 1930. 1929. Inc.(+) or Dec.(—) 
Eastern District— 1930. 1829. $ $s g % 
New Engiand region. 7,329 7,280 5,909,258 7.468.739 -—-1,559,481 19.67 
Great Lakes region. . 26,940 27,914 20,712,265 33,585,179 —12,.872,914 17.48 
Central Lakes region 24,225 24,172 28,642,776 39,983,643 —11,340,867 28.36 
BUG Jibnuns anes 58,494 59,366 55,264,299 81,937,561 —25,773,262 31.80 
Southern District— 
Southern region__.-_- 40,071 40.112 9,803,950 15,283,605 —5,479,655 35.85 
Pocahontas region... 6,007 5,984 9,761,457 11,453,577 —1,692,120 14.77 
(Gen 46,078 46,096 19,565,407 26,737,182 —7,171,775 26.82 
Western District— 
Northwestern region 49,002 48,947 21,023,186 28,004,639 —6,981,453 24.92 
Cent. Westcrn region 52,725 52,674 29,727,4°7 38,067,405 —8,332,908 21.90 
Southwestern region. 35,247 35,361 13,553,814 17,350,812 —3,796,998 21.88 
EE width atin 136,974 136,982 64,304,497 83,422,856 —19,118,359 22.91 





Total all districts.241,546 242,444 139,134,203 191,197.599 —52,063,396 27.21 
NOTE.—We have changed our grouping of the roads to conform to the classifi- 
ation of the Inter-State Commerce Commission, and the following indicates the 
nfines of the different groups and regions: 
EASTERN DISTRICT. 

New England Regton.—This region comprises the New England States. 

Great Lakes Regton.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
porth of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louls and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River te 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 

SOUTHERN DISTRICT. 

Southern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 

Pocahontas Regton.—This region comprises the section north of the southera 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


WESTERN DISTRICT. 

Northwestern Regton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louls to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Regton.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


Western roads in August, as we have indicated 
above, suffered a diminution of their grain traffic. 
With the single exception of corn, the movement of 
which was considerably heavier than in the month a 
year ago—23,641,000 bushels, as against 21,307,000 
bushels—the shortage extended to all the different 
cereals, the falling off being particularly pronounced 
in the case of wheat and barley. Receipts of the 
former at the Western primary markets for the five 
weeks ending Aug. 30 reached only 105,413,000 
bushels, as compared with 119,414,000 bushels in the 
corresponding five weeks of 1929, while the receipts 
of barley were only 9,537,000 bushels as against 
18,127,000 bushels. Adding oats and rye, the re- 
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ceipts of the five cereals combined, for the five weeks 
of 1930, aggregated only 171,520,000 bushels as 
against 199,656,000 bushels in the corresponding five 
weeks of 1929. The details of the Western grain 
movement, in our usual form, are set out in the table 
we now present: 


WESTERN FLOUR AND GRAIN RECEIPTS. 
5 Wks. Ead. 








Flour. Wheat. Corn. Oats. Barley. Rye. 
Aug. 30. (dl8.) (bush.) (bsh.) (bush.) (bush.) (bush.) 
Chtcago— 
1930 ... 1,066,000 10,446,000 8,164,000 8,430,000 810,000 381,000 
1929 _.. 1,213,000 17,092,000 6,434,000 11,142,000 1,917,000 655,000 
Mtnneapolis— 
Mas... tadee me 21,002,000 680,000 5,001,000 4,529,000 3,140,000 
1929 __. 8,000 22,892,000 643,000 5,080,000 5,848,000 1,743,000 
Duluth— 
seb: cdbbbe 13,691,000 122,000 686,000 835,000 603,000 
tin . “sstiia 16,066,000 177,000 526,000 5,103,000 2,156,000 
Mtiwaukee— 
1930 _... 130,000 1,400,000 1,203,000 3,551,000 2,500,000 ,000 
1929 _.. 38,000 4,032,000 1,389.000 6,305,000 4,115,000 215,000 
Toledo— 
EE tine -\-pneetaanen 2,863,000 73,000 758,000 6,000 9,000 
Pe. Sou lr canine 4,123,000 97,000 823,000 13,000 26,000 
Te —— 
ID dita, |: ~.peinnbeenees 305,000 35,000 117,000 2,000 46,000 
TE ies tie sepsis 366,000 32,000 ae... pes 30,000 
Omaha & Indtanapolis— 
SE ‘civil: >, Sahccteenes xb 19,230,000 4,664,000 3,828,000 2,000 116,000 
“te mune 3,000 15,877,000 4,169,000 5,220,000 30,000 38,000 
1930 ... 622,000 12,610,000 3,013,000 2,377,000 287,000 111,000 
pr. dea 514,000 9,727,000 2,570,000 2,438,000 459,000 134,000 
1930 ... 239,000 316,000 1,964,000 1,653,000 465,000 176,000 
1929 _-. 180,000 644,000 2,701,000 2,387,000 457,000 7,000 
Kansas Ctty— 
ace -: modems 15,415,000 2,613,000 TE; . | sashes. «ene 
DEE dee. + otecmss 18,080,000 1,653,000 738,000 9.000 cccene 
St. Joseph— 
Pn Gee | i ¢dness 3,084,000 739,000 ey .:: <siecinmeks |” napigeae 
a I a 4,356,000 812,000 112,000 21,000 7,000 
Wtchtta— 
| Sy eo 4,142,000 35,000 ee. is Ameen | ~ Seceme 
IE 3,412,000 130,000 40,000  ...-.. 1,000 
Stour Citty— 
. ae 909 ,000 336,000 736,000 101,000 22,000 
TREE use; , accoce 771,000 573,000 926,000 155,000 = -....- 
Total All— 
1 --- 2,057,000 105,413,000 23,641,000 28,277,000 9,537,000 4,652,000 
1929 _.. 2,156,000 119,414,000 21,307,000 35,797,000 18,127,000 5,011,000 
WESTERN FLOUR AND GRAIN RECEIPTS. 
Jan. 1 to Flour. Wheat. Corn, Oats. Barley. Rye. 
Aug. 30 (ddis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chtcago— 
1930 _.. 7,619,000 22,153,000 54,200,000 22,354,000 3,224,000 1,430,000 
1929 _.. 8,110,000 29,773,000 54,243,000 27,751,080 5,938,000 2,207,000 
Mtlwaukee— 
1930 _.. 732,000 3,190,000 8,630,000 5,775,000 7,859,000 382,000 
a goa 1,403,000 6,932,000 9,029,000 9,167,000 8,676,000 471,000 
1930 ... 4,953,000 36,714,000 20,093,000 13,701,000 788,000 133,000 
a ne eae 4,262,000 31,130,000 24,877,000 15,484,006 1,089,000 146,000 
0 
WO ok) deuce 9,832,000 864,000 3,928,000 19,000 24,000 
Pe... Scala | apGeigutiew 10,944,000 ,034,000 4,581,000 76,000 65,000 
Te —— 
es ae 1,202,000 306,000 469,000 23,000 158,000 
P ccs Secow 1,265,000 426,000 741,000 76,000 152,000 
eorta— 
1930 ..- 1,572,000 1,551,000 16,546,000 4,970,000 2,745,000 215,000 
* a -- 1,894,000 1,667,000 17,090,000 5,979,000 2,580,000 97,000 
ut. 
ee 2 33,180,000 906,000 2,086,000 1,856,000 2,047,000 
arene nin, eoeeme 39,395,600 1,178,000 1,518,000 9,747,000 4,069,000 
SED ced: -omuerge 52,296,000 8,078,000 10,881,000 11,125,000 5,614,000 
1929 ... 8,000 60,695,000 6,842,000 14,366,000 14,320,000 4,535,000 
Kansas Citty— 
sas. «cece 67,071,000 22,449,000 4,523,000 ...... «-«---- 
BORD cn. sheoss 74,392,000 25,360,000 3,358,000 54,000 ...-.- 
Omaha & Indtanapolis— 
REED nae) acces ’ ,000 37,400,000 14,415,008 10,000 127,000 
1929 ... 3,000 31,963,000 27,455,000 14,769,000 32,000 000 
Stour Citty— 
Tt «ae  odened 1,720,000 4,679,000 2,164,000 182,000 24,000 
ti. seonae 1,805,000 4,224,000 2,582,000 ,000 1,000 
St. Joseph— 
tei ~ ssabee 8,903.000 8,081,000 1,424,000 ..-... ------ 
a ee 10,772,000 7,710,000 882,000 21,000 7,000 
Wtchtta— 
ea 18,772,000 3,237,000 Tee: ~¢ccasch.  saweae 
i... ganccs 22,327,000 2,925,000 See i sncsee > \veande 
Total All— 


1930 _..14,876,000 291,892,000 185,469,000 86,587,000 27,831,000 10,154,000 
1929 ...15,680,000 323,060,000 182,393,000 101,431,000 42,818,000 11,788,000 


The Western livestock movement, too, was smaller 
than in the month a year ago. At Chicago the 
receipts comprised only 14,921 carloads against 
17,105 carloads; at Omaha only 5,718 carloads 
against 5,917 carloads, and at Kansas City but 6,377 
against 8,247 cars. 

Coming now to the cotton traffic in the South, 
the movement of the staple is found to have been 
larger the present year than in August a year ago. 
Gross shipments of cotton overland in August 1930 
were 24,146 bales as against 22,527 bales in August 
1929; 18,470 bales in August 1928, but comparing 
with 34,365 bales in 1927. Receipts at the Southern 
outports reached 680,663 bales in August 1930 as 
against 449,405 bales in August 1929 and 238,345 
bales in August 1928, as is shown in the subjoined 
table: 





RECEIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM 
JAN. 1 TO AUG, 31 1930, 1929 AND 1928. 


























August. Stnce Jan. 1. 
Ports. 
1930. 1929. 1928. 1930. 1929. 1928. 

WS cid endisce 47,007 47,398 62,807] 335,028] 645,820} 478,149 
Texas City, &c_..__- 239,199 91,810} 118,856] 619,320] 671,084] 574,758 
New Orleans. -......- 31,919 49,480 23,358] 506,316] 595,417] 600,407 
Sn ge 5,528] 11,180 547] 102,748} 102,902} 82,534 
Pensacola._......... DT ern a pe ee 12,346 1,748 1,658 
Savannah. ........_- 61,126} 51,318 2,851} 187,893] 147,744] 183,014 
Charleston. ........- 2,195 1,519 2,445 90,489 44,458 89,864 
Wilmington. .......- 14 138 166 15,220 23,690 54,577 

eee 330 2,163 878 47,696 49 ,922 60, 
Corpus Christi-....._ 279,283} 194,399 25,887| 317,812! 235,192 45,053 
ee RIE ER (Free 550 5,109 110 2,313 
Brunswick... ......- GUO -sabacsl © deccven G00 “secesf a cacee 
ee TAGE: : SO ebp ahi wee weel 1,675) <-----] <----- 
| a Teer er 680,663! 449,405! 238,34512,247,652\|2,503,537|2,173,177 











RESULTS FOR EARLIER YEARS. 


As already indicated, this year’s loss—speaking again 
of the roads as a whole—of $120,696,915 in gross and of 
$52,063,396 in net comes after only moderate improvement 
the previous year, rather indifferent results in August 1928, 
and very substantial decreases in August 1927. In August 
1929 the increase, notwithstanding the great industrial 


activity prevailing, amounted to only $27,835,272 in gross, 
or 4.99%, and the increase in net to no more than $16,- 


758,860, or 9.62%. In August 1928 our exhibits showed 
$165,107 increase in gross with $9,835,559 increase in net. 
On the other hand, in August 1927 our compilation showed 
$22,686,735 loss in gross and $15,697,472 loss in net. The 
fact must not be overlooked, however, that the 1927 shrink- 
age succeeded considerably improved results in the two 
years preceding. In August 1926 our tabulation showed 
$23,857,842 gain in gross and $12,989,753 gain in net, and in 
August 1925 $47,021,764 gain in gross and $31,821,455 gain 
in net. Contrariwise, the improvement in 1926 and 1925 
followed a heavy decrease in August 1924, at least in the 
gross, and to that extent the gains in these two years con- 
stituted a recevery merely of what had been previously lost. 
However, in both the gross ard the net the combined gain 
of 1925 and 1926 far exceeded the falling eff suffered in 
1924. In truth, in the case of the net the shrinkage in 1924 
was very small, economies in operations and savings in 
expenses having acted as an offset to the heavy reduction 
in gross revenues, and this small loss in net then was 
made good many times over by the big increase in 1925, 
entirely apart from the further increase in the net earnings 
in 1926. In brief, gross earnings in 1924 fell off $55,952,018 
and net earnings only $2,148,281, and this was followed by 
$47,021,764 gain in gross and $31,821,455 gain in net in 1925, 
and $23,857,842 gain in gross and $12,989,753 gain in net in 
August 1926. In both gross and net, therefore, the 1926 
results were the best on record for the month of August. 
The setback in 1924 was due to the great slump in busi- 
ness experienced in the summer of that year pending the 
outcome of the Presidential election, a slump which, of 
course, was reflected in diminished traffic and railroad 
earnings. The shrinkage in traffic and in revenues was 
naturally of striking proportions in contrast with the year 
preceding (1923), which had been marked by an extraordi- 
narily heavy traffic and exceptionally good results. The 
year 1923 was a period of very great trade activity, and 
many of the trunk lines in the manufacturing districts of 
the country then recorded the largest traffic and gross 
revenues in their entire history. As a result, the August 
1923 compilations were noted for the magnitude of the gains 
disclosed in gross and net alike—the addition to the gross 
earnings then having been no less than $90,181,967, or 
19.06%, and the addition to the net $49,897,384, or 57.59%. 
The magnitude of the improvement then followed in part 
because comparison was with extremely bad results in the 
year preceding—1922. In its general results, August 1922 
was one of the worst months of that year. Business revival 
had then already made considerable headway, but adverse 
influences of large size were retarding recovery and in some 
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respects operated to cause a setback. Both the coal miners’ 
strike and that of the railroad shopmen reached a climax in 
that month. ‘The coal strike had been in progress since 
the previous April 1, and in that long interval no anthracite 
whatever had been mined, while the soft coal output had 
been confined entirely to the non-union mines; this latter, 
though by no means inconsiderable, amounting, indeed, to 
8,000,000 to 4,000,000 tons a week, fell far short of current 
needs. The result was a scarcity of fuel supplies to the 
extent of interfering seriously with mercantile and manu- 
facturing operations in many different parts of the country. 

The shopmen’s strike on the railroads came in at that time 
to accentuate the trouble, the consequence being that even 
the non-union coal could not all be sent to market. It was 
then that President Harding made his memorable address 
to Congress. Fortunately, when things were at their worst 
a turn came for the better. A truce was patched up between 
the miners and the operators under which work was resumed 
on the basis of the old wage scale. The settlement in the 
case of the anthracite miners did not come until after the 
close of August, but the settlement with the soft coal miners 
was reached about the middle of the month, though even 
here full resumption did not occur until about the last 
week of the month. All this naturally proved costly to the 
roads. In addition, the roads, in the matter of gross rev- 
enues, also suffered by reason of the horizontal reduction 
of 10% in freight rates made by the Inter-State Commerce 
Commission effective July 1 1922. Altogether, therefore, 
conditions in August 1922 for the rail carriers were highly 
unfavorable throughout the month. On the other hand, the 
fact should not be overlooked that in August 1921 (with 
which comparison was then being made) there was a reduc- 
tion in expenses of prodigious magnitude—so much so that 
though gross earnings then suffered a shrinkage of $50,- 
119,218, due to business depression, net recorded an improve- 
ment of no less than $248,237,870, expenditures having been 
reduced in this single month $298,357,088. ‘This improve- 
ment in the net then did not, it should be understood, mean 
an absolute addition of that amount to the net, but repre- 
sented to a very great extent the wiping out of very heavy 
deficits suffered by these rail carriers in 1920. 

In August 1920 the roads had fallen $125,167,103 short of 
meeting their bare operating expenses, not including taxes, 
while in August 1921 there were net earnings above the ex- 
penses of $123,070,767. In no small measure the prodigious 
reduction in expenses in 1921 followed from the huge aug- 
mentation in expenses the year before. In August 1920 
expenditures had run up in amount of $319,579,099—this on 
a gain of $83,071,497 in the gross, leaving net diminished, 
therefore, in amount of $236,507,602. The truth is, the 
statement for August 1920 was one of the worst on record, 
due to the peculiar circumstances existing at the time. The 
roads had been returned to private control on the previous 
Mar. 1, but for a period of six months thereafter (or until 
the end of August) Congress had provided that the carriers 
should receive the same amount of net income as they had 
been receiving as rental during the period of Government 
control—except in cases where a carrier preferred to take, 
instead, its own net earnings, which very few elected to do. 
Expenses were running very heavy at the time and were 
further increased by the wage award announced by the 
Railroad Labor Board the previous month, and which was 
made retroactive back to May 1. This wage increase was 
estimated to add at least $50,000,000 a month to the pay- 
roll of the railroads, apart from the retroactive feature. 
While the retroactive feature had been in great part taken 
care of in the June and July returns, nevertheless some of 
it also was carried forward into the August returns. In 
1921, on the other hand, the railroads got the benefit of the 
wage reduction which went into effect July 1 of that year, 
and which on a normal volume of traffic—the traffic in 
. 1921, of course, was away below the normal—was estimated 


to work a reduction in expenses of about $33,333,000 a 
month. 





Even prior to 1920 net results had been steadily growing 


smaller. For instance, in August 1919 our compilations 
showed a loss in both gross and net—$32,636,656 in the 
former and $31,315,528 in the latter. In 1918, while the 
showing was not unsatisfactory under the increase in rates 
then made by the Director-General of Railroads as a war 
measure, the situation nevertheless was that an addition 
of $135,759,795 in the gross brought with it an addition of 
no more than $24,312,758 to the net. Going back yet a year 
further we find that in 1917 a gain of $39,771,575 in the 
gross was accompanied by a decrease of $4,668,838 in the 
net. In the following we show the comparisons back to 1906: 
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Gross Earnings. Net Earnings. 
Yeur. 

Year Year Inc. (+) or Year | Year |ine. (+) or 

Giren. Preceding. | Det. (—). Given. Preceding. Dec. (—). 
August. s ™ $ 3 | = $s 
1906 _._|137,589,560/122,898,468/ + 14,661,092) 48,074,911; 42,719,768 +5,255,143 
1907 _._|144,913,337|128, 178.064) + 16,735,273} 45,62°,104) 44,849, 985} +779,119 
1908 ~~ 1206.755,864 241,122,442—34,366,578| 75,028,707; 84,251,096| —9,222,389 
1909 _. .|236,559,877|206,877 ,014|+ 29,682,863) 90,384,539) 75,319,538) + 15,065,001 
1910 _..\254,005,972)/235,726 000) + 18,279,972) 89,517,075) 90,176,937, —-659,863 
1211 _..|243,816,494/245,784,289| —-1,967,695) 86,224 ‘9711 86,820,040; -—B525,069 
1912 ... 276,927 416,251,067 ,032 + 25,860,384, 99,143, 971) 87,718,505, + 11,425,466 
1913 _..|259,835,029'255,493,023| +4,342.006; 83,143,024) 92,249,194; —9,106,170 
1914 ___|26°,593,446'280,1:19,858\—11,326,412) 87,772, 384) 87,300,840 + 471,544 


-|279,891, 74,618,381) +5,272,843) 99,713, 187) 82 673,609 + 10,039,578 
1916 _..|333,460,457|278,787 ,021/ + 54,673, ‘raat. ,837 ,849) 99,464,634) + 36,373,215 





-|373.326,711/333,555,136| + 39,771 ,575)121,230,736\125,899,546| —4.668,810 
-|498 269, 362/362 ,509,561 + 135759 795,142,427, ‘118)118, 114,360) -+-24,312,758 


1919 _..}469,868,678,502 505,334 —32 ,636 ,656)112.245,680)143,561, 208|—31,315,528 
1920 ..- ,785,471'471 714,375, + 83,071,497) *123942810)112,564.791|-236 507.601 
1921 ... ,599,664/554,718,882}— 50 ,119,218)123,070,767 *125167103 + 248237 770 
1922 _..|472,242,561/504,154 ,065\—31,911,054) 86,566 ,595/123,353.665}—-36 787,070 





1923 _-.|563,292,105/473,110,138| + 90, 181,967|136 519,553) 86,622,169| + 49.897 ,384 
1924 ...|507,406, 011/563, 358,029 —-55 952 ,018)134,669,714/136,817,995, —2,148,181 





1925 _..\554,559,318|507 ,537 554, +-47 021 ,764|166 558 666/134 ,737 ,211| + 31,821,455 
1926 -.-|577.791,746 553,933 904) + 23,857 842/179 416 ,017|166 426 ,264| + 12,989,753 
1927 . . .|556,406 ,662/579,093 397 —22,686,735)164,013,942)179,711,414\— 15,697,472 
1928 .../£56,908,120/556,743, 013 -+ 165,107) 173 922 ,684/164,087,125, -++9,835,559 
1929 _- _|585,638,740.557,803, 468|+27, &35,272|190 957 ,504)174,198,644) + 16, 758,860 
1920 __.|465.700.789 586.397.704'—120 6969151139 .134 .2021191.197.599'—52 063.396 








* Deficic. 


Note.—In 1906 the number of roads included for the month of August was 91; in 
1907, 86; in 1908 the returns were based on 231 220 miles; in 1909 on 247,544 miles; 
in 1910 on 238,493 miles; in 1911 on 230,536 miles: in 1912 on 239,230 miles; in 1913 
on 219,492 miles; in 1914 on 240,831 miles; in 1915 on 247.809 miles; in 1916 on 
245,516 miles; in 1917 on 247,009 miles; in 1918 on 230,743 miles; in 1919 on 233,422 
miles; in 1820 on 199,957 miles; in 1921 on 233.815 miles; in 1922 on 235,294 miles; 
in 1923 on 235,357 miles; in 1924 on 235,172 miles; in 1925 on 236,750 miles; in 1926 
on 236,759 miles; in 1927 on 238,672 miles; in 1928 on 240,724 miles; in 1929 on 
241,026 miles; in 1930 on 241,546 miles. 








Public Utility Earnings During August. 


Gross earnings of public utility enterprises in August, 
exclusive of telephone and telegraph companies, as reported 
to the Department of Commerce by 95 companies or systems 
operating gas, electric light, heat, power, traction, and water 
service were $183,072,960, as compared with $179,500,000 in 
August 1929, $173,952,469 in the corresponding month of 
1928 and $162,647,420 in 1927. Gross earnings consist, in 
general, of gross operating revenues, while net earnings in 
general represent the gross, less operating expenses and 
taxes, or the nearest comparable figures. In some cases 
the figures for earlier years do not cover exactly the same 
subsidiaries, owing to acquisitions, consolidations, &c., but 
these differences are not believed to be great in the aggre- 
gate. The following summary presents gross and net public 
utility earnings by months from January 1927, the figures 
for the latest months being subject to revision: 
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Gross Earnings. 
1927. 1928, 1929. 1930. 
SE SED. $191,702,022} $196,573,107| $203,000,000| $211,000,000 
dean sin aaioe 177,612,648 187,383,731 194,000,000 ryt) 500,000 
PE is etitpmedsmeie 179,564,670 187,726,994 195,000,000 000000 
TT sii as lin niente cae 176,467 ,300 181,143,683 190,000,000 198 vers ,000 
BT ities nebadead 171,255,699 180, "255, 407 189,750,000 195,000,000 
Pi dhnastccasashes 187,975,072 178.696 .556 183,009.000 189000000 
Di ditiaiabumoda 161,638,462 173,645,919 178,000 ,000: 181,440,000 
BEG. acménosoned 162,647,420 173,952,469 179,500,000 183,072,960 
Total (8 months) - .|$1,388,863,293/$1,459 ,377,866/$1,512,250,000|$1,556,012,960 
September.......-- 169,413,885 179,346,145 185,000,000 
ee 177,734,493 190,795,668 197 ,500,000 
November. .....---- 182,077,497 198,032,715 202,500,000 
phacanbead 194,985,134; 202,000,000 211,500,000 
Total (year) ..---- $2,113,074,302'$2,229,552,394'$2,308,750,000 
Nat Earnings. 

1927. 1928. 1929. 1930. 
pT roe te $73.746,891| $79,013,279} $92,000,000) $92.000.000 
February........--- 66.907 .757 74,298,576 86,000,000 90,000,008 
Ti ed 65,412,739 72,811,146 85,000,000 88,000,000 
idl iin datadaae 64,907 ,729 68,971,324 83,000 .000 89,500.000 
ade ian 61,194,779 67,732,911 82,500,000 86 ,000.000 
ESHA ae 59,167,096 67 527.149 79.000 000 83 .000.000 
} SR SRT IES 53,980,280 62.260 ,333 71,000,000 70.550 .0006 
Bs btimetiocaces 53,551,164 61,809,794 73,000,000 81,132.500 

Total (8 months). $498,868,435| $554,432.412) $651.500,000|) $680,182,500 
September. .......- 61,897,207 68,235,698 80,000,000 
a ag cole Dilin o 65,259,727 73,670,561 83.000,.000 
November.........- 70,214,468 81,365,306 92,000 .006 
MR isisishdsintnichien 78,937,417 91,000,000 100,000,000 
Total (year)... .--.- $775,177.254! $868,702,577'$1,006,500,000 
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‘Indications of Business Activity 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct. 17 1930. 

Warm weather has continued to hurt trade. Besides 
there is little in the field of industry to infuse life and snap 
into business. But the weather within a day or two has 
become much colder with temperatures ranging from 24 to 
34 degrees in the Northwest and Southwest. Snows have 
been reported in the Northwest. The indications are for 
colder weather here in the East over Sunday. Of course 
seasonable temperatures tend to help trade in seasonable 
goods. Snow storms and even blizzards have occurred in 
parts of Canada and it is only natural to expect much colder 
weather throughout the United States as Nov. 1 approaches. 
There is no doubt that the country has sorely needed normal 
temperatures for many weeks past for the furtherance of 
its trade in a thousand walks of industry. 

The business in clothing naturally suffers at both whole- 
sale and retail. Heavy weight goods have been especially 
dull. The grocery trade has made a better showing than 
many others owing partly to lower prices for canned goods. 
On the other hand the cotton textile industry is believed to 
be in better shape after prolonged curtailment of production. 
This week is the eighth consecutive week according to Worth 
Street reports in which the sales of cotton goods have ex- 
ceeded production. Print cloths in some cases are 4c. higher 
and percales have been advanced 4 to 4c. It is said that 
some 8,000,000 yards of 80square, 4 yard cotton goods have 
been sold within a few days here, which is a gratifying in- 
crease as compared with recent sales. Car loadings for the 
first week of October increased to the second largest total of 
the year. The weekly loadings for September it is true, were 
somewhat smaller than those of August. Iron and steel have 
been quiet and iron rather weaker, while steel has been fairly 
steady. The coal trade has naturally suffered from the 
abnormally high temperatures. Anthracite shipments in 
September were 19% smaller than in August and 27 % smaller 
than those of September last year. Automobile production 
in September is estimated at 3% below that of August and 
47% below that of September last year. Sales of flour have 
fallen off very noticeably in this country and it may be added 
that prices of wheat in Chicago at one time this week were 
about the same as those in Liverpool. Shoe manufacturing 
has been somewhat less active. Of late lead has been the 
cheapest however since 1921. Tin is the lowest since 1922 
and zine is down to the level touched in 1901. Lumber 
production is about 50% of normal and orders are at about 
the same rates. The slowness of general industry is re- 
flected in a falling off in the business in machine tools. 
Wood making trades are rather slow. The trade in canned 
salmon has been stimulated by low prices. In general, there 
is simply a moderate fall trade. rather than the normal 
business which is expected at this time of the year. But with 
temperatures at the Northwest and in some other parts of 
the country at or below the freezing point it is reasonable to 
expect a better business in winter goods especially heavy- 
weight wearing apparel. Of 94 lines of business in New York 
City reporting to Bradstreet this week three were better than 
@ year ago, 27 equal to a year ago and 64 below level of 1929. 
Most lines of business report collections slow. 

Wheat declined 2 or 3 cents, owing partly to a decline in 
the stock market, dullness of the export trade, pressure of 
Russian and Canadian wheat on European markets and 
beneficial rains in Argentina and Australia. The decline 
was checked by covering and reports of big feeding on the 
farms as the weather at the West and Northwest suddenly 
turned colder. Besides wheat is very low and may have 
discounted bearish facts. Corn declined 5c. or more owing 
to the Government crop estimate nearly 50,000,000 bushels 
larger than some private estimates and the fact that most 
of the crop is now safe from frost, while the movement of the 
new crop is increasing. Oats declined about a cent owing 
to the drop in corn and the pressure of hedge selling but this 
grain like rye, which fell 2 to 3c. is considered cheap. Cotton 
declined slightly under the influence of a falling stock market, 
some hedge selling and general liquidation but the decline 
was halted by steady trade buying, larger spinners takings 
and steadily rising exports. and a decrease in the movement 





into sight. Rubber declined for a time, but acted short 
and closed 10 to 20 points higher on some months despite 
the smallest consumption in September in six years, i.e. 
only 25,288 tons. The output of rubber tires in August 
was 23% smaller than in August last year. Co‘fee has had 
wide fluctuations governed largely by the news from Brazil 
where the civil war continues unabated and without decisive 
results. Shipments to this country have been resumed but 
desirable coffee here is reported scarce and futures show a 
rise for the week of some 10 to 40 points. Raw sugar ad- 
vanced 10 points net but at one time showed a still greater 
rise, with Holland and Cuba buying and a possibility that 
Java will co-operate with Cuba in its efforts to restrict pro- 
duction. President Machado of Cuba seems to favor the 
segregation of 1,500,000 tons of the present stock and restrict- 
ing exports to the United States to 2,800,000 tons a year. 

Despite the sharp advance in two weeks raw sugar is still 
selling about 20 points under the lowest price ever quoted 
before this year. Refined sugar is up to 4.55c. but business 
is slow owing to the fact that buyers are pretty well supplied 
from recent purchases. Cuban raw sugar has latterly been 
quoted 1.35c. cost and freight. Lard has advanced some 
10 to 15 points. Hogs and sheep are higher on a better 
demand and small receipts. Hides have declined 65 to 70 
points. Cocoais up 10to17. Silk rose 1 to 5 points with 
retailers holding rather small stocks. Cottonseed oil has 
been very quiet but steady. 

The stock market has been declining and on the 16th inst. 
the sales were only 1,854,000 shares with grain markets 
off, iron and steel dull and a cautious note very apparent 
in most branches of trade, partly owing to unseasonably 
warm weather. It is now much colder, however, at the 
West, Northwest and Southwest. The civil war in Brazil 
continues and apart from this foreign politics have been 
more or less disturbed. The consumption of cotton is larger 
and some Southern mills are increasing their working time. 
Stocks to-day declined some 2 to 5 points in some directions, 
with the trading increased to some 2,650,000 shares. On 
the decline 50 stocks or more had gone to new low levels, 
It was noted with interest, too, that such investment stocks 
as New York Central went to new low levels for the year 
and Santa Fe got down close to its previous low. It is 
asserted that in some cases insurance companies have been 
liquidating railroad stocks and other high grade common 
shares and investing in bonds. Bonds both domestic and 
foreign were higher on a better demand. Some miscellaneous 
issues showed a certain amount of weakness. 

The report of the Bureau of Labor Statistics on employ- 
ment and payrolls shows an increase of 1% in September 
for the 13 industrial groups and an increase of 1.4% in pay- 
roll totals. A plan to relieve the local unemployment situa- 
tion this winter by providing wages for more than 10,000 
men, was announced after a meeting of financial and business 
executives, held in the offices of Seward Prosser, Chairman 
of the board of the Bankers Trust Co. at 16 Wall St. The 
committee will seek to provide at least $150,000 weekly as 
@ payroll for unemployed heads of families and others in the 
city. New Orleans wired that the process of recovery in 
American business will be a slow and gradual one, because 
of the great load of debt which smaller business enterprises 
are now carrying in very many instances, Gov. Eugene E. 
Black of the Federal Reserve Bank of Atlanta told the 
Investment Bankers’ Association of America at its Conven- 
tion there. The liquidation of the existing excessive load 
of debt, he said, cannot be accomplished through high pres- 
sure efforts at forcing sales of merchandise, but rather 
through general economy. 

At Fall River, Mass., trade was still slow. Greensboro, 
N. C., wired that three textile mills there, the White Oak, 
Revolution and Proximity, have announced that they would 
go on a four-day-week basis of operation Monday. The 
mills have been running but three days a week since June. 
About 3,400 workers are employed. The movement at the 
South is spreading to discontinue the employment of women 
and minors in the cotton mills. At Kingston, N. C., the 
Caswell Cotton Mills, Inc., which have been running on 
half time for a while, will, after working up material now 
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on hand, suspend operations, it is stated. At Greenville, 
8. C., beginning Oct. 13, the American Spinning Co. Mill 
No. 2 of the company went on a 50 and 55-hour per week 
schedule day and night. The plant No. 1 of the American 
Spinning Co., which is the yarn mill, will continue to operate 
at 40 to 55-hours per week daytime schedule for the present. 
It was learned that other plants in Greenville expect to in- 
erease their operating schedules this week. At Drayton, 
8. C., the Drayton Mills are now running on a schedule of 
55 hours a week. Summerville, Ga., wired that the Summer- 
ville Cotton Mills, owing to heavy orders, has been put on 
a full time, five and one-half days per week schedule, with a 
part of the mill operating at night. This plant manufac- 
tures heavy duck and has been curtailing work for some 
months. Orders have been coming in heavily for the past 
three weeks, and they are expected to continue or possibly 
increase. At Barnesville, Ga., the Aldora cotton mill 
opened on the 13th inst. after being closed for four months. 
The resumption of operation will give employment to 500 
workers. Night work has been eliminated. 

An Associated Press dispatch from Manchester, England, 
said: ‘‘A merger of more than 50 mills in the Lancashire 
spinning district combining upward of 4,000,000 cotton 
spindles is announced after several months’ negotiations. 
Second in size to the British giant Lancashire Cotton Cor- 
poration, the new organization will be known as Allied 
Spinners, Ltd., a relatively new concern, but made up of 
a nucleus of famous British spinning firms.”” Manchester 
also cabled: ‘Lancashire cotton goods merchants and manu- 
facturers are delighted at the lifting of the boycott on foreign 
eloth in Bombay, although they regret the fact that the 
Bombay dealers will not place orders for fresh stock. Local 
opinion applauds the desire of the native dealers to resume 
trading and hopes that this trading will be restored to 
normal soon. Sir Edward Rhodes, leading Indian cotton 
shipper, attaches special significance to the change in 
attitude in Bombay, since that center wields big influence 
throughout the rest of India.’”” Bombay cabled the U. P.: 
“Foreign cloth merchants were prevented from opening 
their shops in the cloth market here on Tuesday by bands 
of Nationalists who created disturbances in the district.’ 

Washington wired: ‘Index of farm prices advanced 3 
points from 108 on Aug. 15 to 111 on Sept. 15 but was 30 
points below a year ago, according to the Department of 
Agriculture. Advances in corn, oats, barley, hay and po- 
tatoes were largely in response to prospects for smaller supplies 
because of drouth. Prices of hogs and cattle advanced from 
the low levels of August and butter, eggs and poultry prices 
made more than usual seasonal advance being offset by de- 
elining prices for cotton, wheat, flax, lambs and apples.” 
The total number of radio sets in the United States as of 
July 1 last was 13,478,000 the Department of Commerce 
announced. Total number of radio sets in the United States 
on Jan. 1 was estimated at 11,500,000, against 9,500,000 on 
Jan. 1 1929. 

.On the 13th inst., Columbus Day, it was 76 degrees or 
summer heat here with a minimum of 62. It was very hot 
in New England and unseasonally warm in the Central West 
and 90 to 92 in Texas and Oklahoma. At Lexington, Ky., a 
prominent farmer exhibited at the Farmers Union a ripe 
apple and a bunch of apple blossoms plucked a few hours be- 
fore from the same tree in his orchard. Potato vines were 
in bloom as they wére in the early spring. Boston on the 13th 
inst. had 58 to 88 degrees; Montreal 56 to 74, Philadelphia 
58 to 80, Portland, Me., 54 to 82, Chicago 54 to 76, Cincin- 
nati 52 to 80, Cleveland 58 to 76, Detroit 56 to 80, Louisville 
56 to 82, Milwaukee 48 to 78, Kansas City 52 to 64, St. Paul 
40 to 56, St. Louis 60 to 80, Winnipeg 34 to 42, Denver 40 
to 54, Los Angeles 56 to 82, Portland, Ore., 42 to 64, San 
Francisco 56 to 70, Seattle 44 to 56. On the 16th inst. it 
was 59 to 74 degrees. To-day it was 59 to 69 degrees here 
and towards 7 p. m. it began to rain which later became a 
thunderstorm which soon ceased. The forecast is for fair 
and colder weather on Saturday and Sunday. On the 16th 
inst. at Boston it was 56 to 60, Montreal 50 to 54, Philadel- 
phia 58 to 70, Portland, Me., 54 to 56, Chicago 36 to 70, 
Cincinnati 50 to 78, Cleveland 54 to 74, Detroit 48 to 76, 
Louisville 48 to 80, Milwaukee 32 to 68, Kansas City 36 to 
50, St. Paul 24 to 40, St. Louis 38 to 74, Winnipeg 20 to 32, 
Denver 24 to 44, Salt Lake City 36 to 48, Los Angeles 58 
to 74, Portland, Ore., 50to 52, San Francisco 58 to 76, Seattle 
44 to 52. Snowstorms and even blizzards have prevailed 


in parts of Canada and snowstorms there were again reported 
to-day. 





Col. Ayres of Cleveland Trust Co. Views as Encouraging 
Sign Fact That Business Activity Is No Longer 
Slowing Down. 

In expressing an optimistic view of business conditions, 
Col. Leonard P. Ayres, Vice-President of the Cleveland 
Trust Co., of Cleveland, Ohio, says, in the company’s busi- 
ness “Bulletin,” issued Oct. 15: 


Business activity has increased during the past month, as it almost always 
does at this time of the year, but the improvement was not of more than 
normal seasonal proportions. Actually more coal was produced in Septem- 
ber than in August; more freight was carried on the railroads, and more 
steel was made and fabricated, but the increases were only such as are 
ordinarily to be expected at this time of the year. The published indexes 
of business activity, such as those of the Federal Reserve Board, the “‘An- 
nalist,” and the Standard Statistics Co., will show only small changes 
from July to August, and from August to September. 

Nevertheless it is encouraging to note that business activity is no longer 
slowing down. It is moving sideways at a low level, but it is not getting 
worse. It seems probable that we have reached the bottom of the depres- 
sion, but there ie no sure method for estimating how long the bottom may 
prove to be. Already this depression has lasted rather longer than have 
most of the major depressions of recent decades, and that is one good 
reason for believing that some measure of improvement is likely to develop 
before long. 

In the past 40 years there have been seven major depressions in this 
country, including this one. The duration of the definite decline from 
the last real prosperity month to the bottom of the depression in the first 
of the seven was 12 months. In the second one it was also 12 months, 
and in the third it was 12 months. In the panic of 1907 the decline 
lasted only 10 months. In the depression of 1913-1914 the decline lasted 15 
months. In the post-war depression it lasted 12 months. This one has 
already lasted 14 months. 

The readjustments that start recovery on its way work themselves 
through in relatively uniform periods of time. Excess stocks of goods get 
worked off. Shortages develop. Idle hands seek employment. Business 
men and industrialists call on their reserves of initiative. Decreased costs 
of construction stimulate new building. These forces ferment silently and 
invisibly. Finally they become effective and apparent. They are at work 
now, and they will bring recovery from this depression, as they always have 
from former depressions. 

Tires. 

Rubber companies have suffered even greater curtailment of their sales, 
and more serious inventory losses this year than have most other kinds of 
industrial corporations. This is particularly true of the companies making 
automobile tires. There are two chief reasons for the present misfortunes 
of the tire companies. The first is that American motorists have been 
economizing in their expenditures this year, and postponing the replace- 
ment of the tires on their cars, to a degree that is truly astonishing. The 
second reason is that crude rubber, which was carried last year in company 
balance sheets at around 20c. a pound, is now worth abeut 7c. a pound, 
and so severe inventory write-downs have been necessary, amounting in 
the cases of some large companies to more than a million dollars for each 
cent of shrinkage in the price of rubber per pound. 

Nevertheless, it seems increasingly clear that a real tire shortage is in 
the making. This conclusion is derived from comparisons that are {Hus- 
trated in the diagram. [We omit all diagrams.—Ed.] The solid black 
line represents the number of tires sold in this country to automobile 
users in the first six months of each one of the past 10 years. Sales to 
manufacturers of automobiles are not included. The other lines represent 
the gasoline consumed, and the motor cars in use. Each line is made to 
represent percentages of its own 10-year average, 


In general, the tires sold, the gasoline consumed, and the number of 
cars in use advance together somewhat irregularly, but with fair agree- 
ment until 1930 is reached. Then the pasoline consumption continues to 
advance at an almost normal rate, as do the numbers of cars in use, while 
the tire sales decline to below the levels of 1925. Apparently the figures 
for the full annual periods will give results about the same as those for 
the semi-annual ones. Clearly the consumption of new replacement tires 
this year is far below normal. People have continued to use their cars 
about as much as formerly, but they have made their old tires continue in 
service a good deal lenger. i 

Millions of American automobiles are going into the autumn and the 
winter with tire treads worn smooth and thin. The prospects are that 
when the first hot spring days come there are going to be unprecedentedly 
numerous blow-outs. Tires are now more durable than ever before, but, 
nevertheless, they eventually wear out. A real shortage appears to be in 
the making, and it seems probable that the fortunes of the tire companies 
in 1931 will be far better than they have been this year. 


Tron and Steel. 


The iron and steel] industry is suffering less in this depression than it has 
in any previous comparable period of hard times. In the past the industry 
used to be known as being either prince or pauper, for it characteristically 
prospered greatly in good times and lost heavily in bad ones. The records 
of steel output do not run far enough back to make possible many com- 
parisons between this depression and previous ones, but those for pig-iron 
production do. They show that for the seven previous serious depressions 
in the past 40 years the decline in daily production of pig-iron from the 
high month of prosperity to the low one of depression averaged 55%. In 
the depression of 1921 it was 72%. 

This time there has been no such drastic decline. The reduction in pig 
iron output from the high month of 1929 to the low one so far in 1930 
is only 35%. Moreover, it does not seem likely that the final record will 
be much worse than that. Almost certainly it will not be nearly eo bad 
as it has usually been in the past at such times. 

The steel industry is now operating at about 60% of capacity, which 
is about 80% of its estimated normal rate for this season of the year. 
Its rate of activity is higher than it was in August or September. The 
present prospects are that it will be able to continue at levels not very 
different from these for the balance of the year. The industry is neither 
prince nor pauper this year. It is a cautiously confident commoner, 


Homes and Motors. 

Building construction and the manufacture of automobiles have been 
potent factors in sustaining general business activity in the years since 
the war. Both have suffered severe declines this year, and in both the 
output has fallen so far below normal levels that it seems reasonable te 
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expect that they will show important increases next spring, when they 
should receive the maximum of seasonal stimulus. 

The two lines in the diagram represent estimates of our national expendi- 
tures for new dwellings, and for the retail purchases of new automobiles 
annually during the past 16 years. During the war period, and through 
1920, our annual expenditures for new residential construction were rela- 
tively low. “Then there followed five years of exceptionally rapid increases, 
and three more of sustained high figures, and finally severe decreases in 
1929 and 1930. The data for this year are, of course, partly estimated. 

Meanwhile the expenditures for new automobiles have been almost uni- 
formly well in excess of those for new residences, and the fluctuations from 
year to year have been distinctly more irregular. The decline indicated 
for 1930 is even greater for the new cars, than it that for the new 
homes, but the 1930 figures for automobiles will probably be a little 
about those of 1922, while those for new residences are likely to be 
lower than those for any earlier year since 1921. 

In 1920, when the post-war boom come to an end, we, as a nation, were 
feeling sufficiently prosperous to build and buy large numbers of new 
automobiles, but the excessively high costs of construction kept the volume 
of new building relatively low. When building costs fell in the depression 
of 1921 a great wave of new construction began, which lasted for eight 
years, and as prosperity returned our expenditures for new automobiles 
mounted rapidly. When 1931 begins the volume of residential building 
will have been declining sharply for two years and that of automobiles for 
one year. Costs for both will be so low that much better values will be 
obtainable for a given expenditure than has recently been the case. It 
seems reasonable to expect that important increases will result. 


Wholesale Prices. 


_In the past half century there have been eight major business depressions 
in this country, including this one, and all of them have been accompanied 
by declines in wholesale prices. It is worth noting also that all of these 
major depressions may truly be termed international business depressions, 
and that more or less serious declines of prices have accompanied them 
in the countries abroad as well as here. In these respects, as well as in 
some other important ones, this present period of hard times may be con- 
sidered as a typical international business depression, 

In the diagram at the foot of this page the solid line represents for 
each quarter during the past 52 years the fluctuations of general business 
activity in this country above and below its theoretical normal level. It 
covers the period since this country returned to the gold basis for its 
money system after the Civil War. The dotted line shows the quarterly 
fluctuations in wholesole prices over the same period, and except for the 
earliest years is based on Bradstreet’s Index. 

Since there is no level of prices that can be considered as being normal 
the fluctuations in the price line have been computed by finding the per 
cent. that. the price index number at the end of each quarter was of the 
average of the quarterly prices for a period extending from two and a half 
years prior to the given date along to the quarter two and a4 half years 
after it. In statistical terms the normal for the prcies is a moving five-year 
average, centered. For the last two and a half years of the diagram this 
normal level is partly estimated. 

- The diagram shows that prices have risen above their long-term trends in 
all the periods of prosperity, and have fallen below it in all the times of 
depression. Nevertheless the tendency to agreement between the two lines 
is by no means uniform. There are dips below normal in sveral of the 
periods of prosperity, and advances above that level in some of the 
depressions. The price line by itself would not be a satisfactory substitute 
for the genera] business line. 

Somewhat similar comments might well be made about the turning 
points at the peaks of prosperity and in the valleys of depression. In 
general, the two lines coincide fairly as to these turning points, but there 
are numerous exceptions. In most of the instances business recovery has 
not got under way until prices have definitely begun to advance from their 
lowest points, but there are enough exceptions to indicate that this is by 
no means a trustworthy rule. There is even less agreement in the turning 
points at the beginnings of declines. 

In the present peried both business activity and wholesale prices have 
been declining during more than half of 1929, and during all of 1930. 
Recently the rate of decline of both business and prices has been diminieh- 
ing, and a good many indications of greater price stability are appearing. 
This is one of the most hopeful of the current items of evidence that we 
may be at or nearing the bottom of this long depression. Even a slight 
price recovery would be most encouraging. 








The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States—Decline 
in Business Activity as Measured by Bank Debits. 

According to the weekly statement of the Department of 

Commerce at Washington. bank debits, outside New York 

City, for the week ended Oct. 11, showed a decline from the 

preceding week and was lower than a year ago. Loans and 

discounts of Federal Reserve member banks also declined 
from both prior periods. Interest rates on time money were 
higher than a week ago while call rates showed no change. 

Both rates were lower than a year ago. Prices for represen- 

tative industrial and railroad stocks declined sharply from 

the preceding period, and were lower than the same period 
last year. Bond prices showed a fractional loss, when com- 

pared with the prices of the preceding week; however, a 

marked gain was noted over a year ago. 

Wholesale prices as measured by Fisher’s index, for the 
first time in the several weeks showed an upward tendency. 


As compared with the same period in 1929, a marked decline ) 


was noted. 
For the week ended, Oct. 4 1930, increases were noted 


over the preceding week in the production of bituminous 


coal, receipts at principal markets of cattle and calves and 


carloadings; while declines occurred in steel ingot petroleum | 


and lumber production, and in the value of building con- 
tracts awarded. 


Bank loans and discounts and the average prices for rep- 
resentative bonds were higher when compared with the 
week ended Oct. 13 1928, two years ago, for the week of 
Oct. 11 1930. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-5100.) 
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Emergency Employment Committee Formed in New 
York by Financial and Business Executives— 
Plans to Have $150,000 Available Weekly to Pro- 
vide Work for Unemployed. 


Plans to support a program of local winter employment 
relief were made by a group of financial and business execu- 
tives who met on Oct. 15 at the office of Seward Prosser, 
Chairman of the Board of Bankers Trust Company of New 
York. At the meeting an organization to be known as the 
Emergency Employment Committee was formed, with Mr. 


Prosser as Chairman. In his announcement Mr. Prosser 
said: 

“The Committee seeks to have available at least $150,000 weekly to 
provide work for unemployed heads of families and others resident in 
Manhattan and the Bronx through the Charity Organization Society and 
the Association for Improving the Condition of the Poor.” 

“These two organizations are receiving extraordinary demands because 
of unemployment. In order to cope with the situation during the coming 
winter they will require this sum over and above their ordinary winter 
requirements. ‘The present effort, therefore, is in addition to the regular 
appeals of these societies. 

“A committee is being organized to represent the various financial, 
commercial and industrial interests in Manhattan and the Bronx. This 
group will raise funds to be made available equally to the two societies. 
Both are experienced and have organizations trained to handle emergencies 
of this character. One method will be to provide employment in the parks 
and non-profit making institutions at $3 a day for married men. 

“Every man at the meeting agreed without reservation that the present 
unemployment situation is of such a nature that it constitutes a definite 
civic responsibility. They have accepted the obligations of membership 
in the Executive Committee enthusiastically. With the aid and support 
of these men it is expected that the membership of the larger central com- 
mittee will be rapidly completed and the machinery for raising the money 
set in motion. 

“The Committee is of course aware that its efforts cannot meet the 
situation entirely. It is our hope that municipal, State and National 
authorities will do their utmost to carry on a program of new public works 
which will open up new sources of employment and that all employers 
whether corporation, firms or individuals will also accept their respon- 
sibilities by maintaining as complete payrolls as possible and by under- 
taking now new construction, improvements, repairs, &c., that ordinarily 
might be postponed until another year.’’ 


Members of the Executive Committee of the Emergency 
Employment Committee include Frederic W. Allen, George 
F. Baker, Jr., Cornelius N. Bliss, Willis H. Booth, George 
B. Case, Thomas Cochran, 8. Sloan Colt, Guy Emerson, 
Col. Michael Friedsam, Walter S. Gifford, Solomon R. 
Guggenheim, Charles Hayden, Thomas W. Lamont, Seward 
Prosser, Gordon 8. Rentschler, Charles H. Sabin, Alfred E. 
Smith, J. Barstow Smull, Myron C. Taylor, Paul M. War- 
burg, Richard Whitney, Albert H. Wiggin, William H. 
Woodin and Owen D. Young. 

The following is from the New York ‘“‘Times” of Oct. 16: 


Guy Emerson, Vice-President of the Bankers Trust Company, said the 
money would be raised by a direct appeal to New York business and fi- 
nancial leaders. 

‘The plan is still in its early stages,” he said, ‘‘and all the details have 

not as yet been worked out. We expect to raise the money or we would 
not have attempted it. New Yorkers have never failed in the past when 
| @ worth-while appeal was made and I do not think they will now. 
{ “The committee which was formed to-day is only a small part of the 
' organization we hope to build up in a short time. The whole idea is to 
raise the money in the shortest possible time to aid those who are unemployed 
and really needy in New York City to live through the winter.’’ 

According to Miss Anna Kempshall, Superintendent and Assistant Di- 
rector of the Charity Organization Society, that society already has ar- 
ranged with the Department of Parks to supply 3,000 to 5,000 workers 
who will be paid from money raised by the Emergency Employment Com- 
mittee. 
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She said they would receive $3 a day, working on a five-day week basis 
which would give each man employed $15 a week, the lowest wage, charity 
organizations consider possible for a family to live in New York. At 
present, she said, the plan contemplated employment for the men in parks 
in Manhattan, the Bronx and Brooklyn. 

Other work would be found for the unemployed in New York City, Miss 
Kempshall said, and if the Emergency Employment Committee raised the 
full $150,000 weekly, employment could be provided for about 10,000. 

Commissioner of Parks Walter R. Herrick said last night that while 
officially he had not heard of the plan, a number of business and finan- 
cial friends had spoken to him on the subject some time ago. 

“Certainly if the money can be raised I am in hearty accord w'th the 
plan,” he said. ‘‘We can easily use between 3,000 and 5,000 men in the 
parks of New York City. I sincerely hope the money can be raised.” 

The idea, he said, was not entirely new. Previously, workers had been 
employed in the parks and paid by charity organizations at no cost to 
the city, he added. 











Proposals Made to Gov. Roosevelt’s Committee for 
Relief of Unemployed in New York—Employment 
Clearing Houses and Repeal of Prohibition Amend- 
ment Proposed. 


Nationally prominent economists and experts in State and 
municipal government, addressing Governor Roosevelt’s 
Committee on Stabilization of Industry and Prevention of 
Unemployment, offered on Oct. 10, the following suggestions 
at a conference in the Chamber of Commerce at Rochester, 
Ms Ws 


1. Examination of all construction programs by city administrators to 
find projects which may be started immediately. 

2. Establishment of employment clearing houses in all cities in order that 
the total volume of unemployment may be brought to the atention of the 
community. 

3. Speeding up, wherever possible, the projects provided for in an item 
of $175,000 ,000 available for public works in New York State. 

4. Repeal of the Eighteenth Amendment and the revival of industries 
which would go hand in hand with the return of light wines and beers. 

5. Five-year city planning programs looking toward the even expenditure 
of public moneys. 


Associated Press advices from Rochester in reporting this 
added: 


Public construction, instead of showing more activity in times of depres- 
sion, has shown less, and at the end of every cycle of depression has been the 
slowest to take an upward turn, said Dr. Leo Wolman of the National 
Bureau of Economics. 

New York State, he pointed out, had on its books construction items 
amounting to $175,000,000, the majority of which could be started im- 
mediately. 

Digressing from more concrete remedial measures of unemployment 
Mayor Cornelius F. Burns of Troy, Chairman of the Unemployment Com- 
mittees of the Mayors’ conference, recommended repeal of the Eighteenth 
Amendment and the revival of industries connected with the manufacture 
of light wines and beer. 








Record in New York State Work—7,000 More Employed 
on Projects Than at Any Previous Time. 


The New York “Times” reports the following Associated 
Press dispatch from Albany Oct. 13: 


An announcement from Governor Roosevelt's office to-day said that, due 
to his policy of pushing State projects to reduce unemployment, the State 
was now employing at least 7,000 more workers than at any previous time. 

‘*The records in Comptroller Morris 8. Tremaine’s office show,’ the an 
nouncement said, ‘“‘that in the past two years more contracts for State 
building projects have been let, completed and paid for than in any similar 


The largest monthly amount ever paid any contractor working for the 
State was allowed by Mr. Tremaine on the October estimate on the construc- 
tion of 22 buildings for the new Pilgrim State Hospital at Brentwood, L. I., 
the statement said. The requisition was for $874,565. The cost of these 
buildings is estimated at $6,384,000. 








American Federation of Labor Invites President 
Hoover’s Help in Plan to Aid Unemployed. 


In a Boston dispatch Oct. 15 to the New York “Herald 
Tribune” it was stated that President Hoover is to be re- 
quested by the American Federation of Labor to head a 
system of National, State and municipal committees to get 


immediate action looking toward unemployment relief. The 
dispatch added: 


Private agencies would co-operate with Federal and State government 
departments in initiating recommendations of means designed to reduce 
unemployment to a minimum. Canada, as well as the possessions of the 
United States, would be included in the movement. 

Resolutions to this effect were approved to-day by the annual convention 
of the Federation here and were referred to the Executive Council for appro- 
priate action as regards the Chief Executive. State and other labor organ- 
izations are to begin the necessary campaign in their respective districts. 
In both cases, first steps are to be taken as soon as the convention ends. 
The need for immediate action is stressed. 

The Federation’s plan was outlined in an exhaustive summary of the 
present situation for the guidance of the Executive Council. Essential 
portions of the summary include: 

“1. That the Executive Council be instructed to request the President 
of the United States to immediately appoint a National Committee to 
recommend measures for immediate relief, having in mind proposals that 
can be carried out by private and quasi-public agencies and enterprises, as 
well as by the departments of the Federal Government, the departments of 
the State governments and by municipalities, counties, school districts 
and other divisions of government. 

“2. That the Executive Council be instructed to call upon all State 
federations of labor to request the Governors of their respective States to 
appoint committees to co-operate with the National Committee proposed in 





paragraph one, and to initiate recommendations within their respective 
States. 

3. That the Executive Council be instructed to call upon all affiliated 
bodies in the United States to urge the Mayors or similar officials of their 
respective cities to immediately appoint city committees to co-operate with 
the State and National committees and to initiate relief programs within 
their respective cities. 

“4. That the Executive Council be instructed to proceed in such manner 
as the Council may find practicable to bring about the establishment of 
similar committees in localities where there are no affiliated central labor 
organizations through which to act.’’ 

Continuing the resolution calls for the determination of the best pro- 
cedure to be followed in Canada, Alaska, Hawaii and Porto Rico in having 
committees organized. 

Protest on Navy Yard Cuts. 


William Green, President of the Federation, was directed to-day to pro- 
test to Mr. Hoover against an alleged new policy of reducing wages in 
United States navy yards by means of the device of reclassifying workers. 
Speakers on the convention floor attacked Secretary of the Navy, Charles F. 
Adams in this connection, declaring him to be responsible. The convention 
was told that nalf of the workers at the Philadelphia yard has been reduced 
to second-class or third-class rating. 

Other speakers insisted that Mr. Hoover was in favor of maintaining a 
high wage scale but tnat the Secretary of the Navy was being swayed by 
outside interests. Meanhwile, dispatches from Washington told how Presi- 
dent Hoover to-day had removed the order postponing temporarily the 
buidling of a new 10,000-ton cruiser and how work on a new light cruiser was 
likely to be started early next year, also with the approval of Mr. Hoover. 








Leaders in American Industry and University Presi- 
dents to Discuss Current Business Situation at 
University of Chicago, Oct. 22. 


One hundred and forty-nine leaders of American industry 
and 27 university presidents have been invited to discuss 
the current business situation at the University of Chicago 
on Oct. 22. Announcement of the conference was made 
jointly by President Robert M. Hutchins, for the Univer- 
sity; Thomas E. Wilson, for the Institute of American Meat 
Packers; Robert I. Randolph, President of the Chicago 
Association of Commerce; Fred W. Sargent, President of 
the Commercial Club of Chicago, and Elmer T. Stevens, 
President of the Industrial Club of Chicago. 

Chicagoans instrumental in organizing the conference, 
which will be the ‘‘Seventh Conference of Major Industries” 
held under the auspices of the University and the Institute 
of Meat Packers believe that the sessions at the University 
will bring together one of the greatest gatherings of cor- 
poration presidents, board chairmen and educators yet held. 
The Conference is regarded as especially significant this year 
because of the current depression in business. 

Although 18 basic industries will be represented at the 
Conference the major discussion will centre around 11 fields, 
according to the plans: agriculture, automobiles, aviation, 
communication, general business, iron and steel, merchandis- 
ing, petroleum, railroads, rubber and shipping. 

Following a meeting of Mr. Wilson, Mr. Sargent, Mr. 
Stevens and Vice-President Frederic Woodward of the 
University at the University Club it was announced that 
the following have accepted invitations to report the con- 
dition of their respective industries: 

Julius H. Barnes, Chairman of the Board of the Chamber of Commerce 
of the United States, for general] business. 

R. C. Holmes, President of the Texas Co., for the petroleum industry. 

W. B. Storey, President of the Atchison Topeka & Santa Fe RR., for 
a“ enn President of the National Broadcasting Co., for the 


. field of communication. 


The meeting will be held at the University of Chicago, and 
will be closed with a dinner honoring leaders in education 
and industry. President Robert M. Hutchins will preside. 
President Glenn Frank of the University of Wisconsin has 
agreed to speak for the educators and a member of President 
Hoover's cabinet has been asked to make the third address. 

Among those who have signified their intention to be 
present at the dinner are: 

Charles E. Mitchell, President of the Board of the National City Bank 
of New York. 

Julius Rosenwald, Chairman of the Board of Sears, Roebuck & Co. 

Samuel Reyburn, President of Lord and Taylor. 

Arthur Reynolds, Chairman of the Board of the Continental Illinois 
Bank & Trust Co. 

Adolph 8. Ochs, publisher of the New York ‘‘Times.”’ 

H. A. Scandrett, President of the Chicago Milwaukee & St. Paul RR. 

Harry Woodburn Chase, President of the University of Illinois. 

Winthrop Ames, theatrical producer. 

Mark Cresap, Chairman of the Board, of Hart, Schaffner & Marks. 

L. A. Downs, President of the Illinois Central System. 


Charles M. Schwab, Chairman of the Board of the Bethlehem Steel 
Co. 

Walter A. Strong, President of the Chicago ‘‘Daily News.”’ 

E. C. Sams, President of the J. C. Penney Co. 


Walter P. Chrysler, Chairman of the Board and President of the Chrysler 
Corp. 


Included in the list of 149 to whom invitations have been 
sent are Harvey S. Firestone, Irenee DuPont, James A. 
Farrell, Eugene G. Grace, Edsel Ford, A. P. Sloan Jr., 
M. J. and O. P. Van Sweringen, Vincent Bendix, Kent 
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Cooper, William Randolph Hearst, Col. R. R. MeCormick, 
Joseph M. Patterson, William Allen White, Samuel Insull, 
Owen D. Young, S. 8. Kresge, James Simpson, Silas Strawn, 
Edward G. Seubert, Cecil N. DeMille, William Fox, Carl 
Laemmle, David Wark Griffith, Otto H. Kahn, A. P. 
Giannini, T. W. Lamont and David Belasco. Andrew W. 
Mellon, Secretary of the Treasury; Arthur M. Hyde, Secre- 
tary of Agriculture; Ray Lyman Wlibur, Secretary of the 
Interior, and Alexander Legge, Chairman of the Federal 
Farm Board, are also to receive invitations. 

The conference is one of a series. The Sixth Conference 
was held at the University of Chicago last October, and the 
Fifth at Columbia University in New York in 1928. The 
dinner closing the latter event was given to Thomas A. 
Edison, Henry Ford, George Eastman, Harvey 8. Fire- 
stone, Orville Wright, Julius Rosenwald, Cyrus H. K. 
Curtis, and Charles M. Schwab. 








National Industrial Conference Board Disputes Belief 
That Rate of Population Growth Is Decreasing— 
Favors Five-Year Enumeration. 

The generally accepted belief that the rate of population 
growth in the United States is steadily decreasing has been 
upset by an analysis of the figures of the recent 10-year 
census. This, in conjunction with the economic importance 
of accurate population figures, is the basis of arguments 
in favor of an enumeration every five years, in a statement 
made public by the National Industrial Conference Board 
on Oct. 12. After noting the fact that the publication of 
any census figures usually has a chastening effect on many 
communities that have fondly believed they were excep- 
tions to the heretofore accepted rule of a decreasing rate 
of growth, the report proceeds to demonstrate that there is 
no confirmation of this rule to be found in the present census 
figures. The report says: 

“The population of continental United States, 122,698,190 recorded in 
1930, is 16.1% higher than that recorded in 1920, while the figure for 
the latter year, 105,710,620, was only 14.9% higher than that recorded 
in 1910. This apparent increase in the rate of growth disappears in 
part when the records are closely scrutinized. The census of 1910 was 
taken as of April 15, and that of 1920 as of Jan. 1. The interval between 
the two censuses was, therefore, three and one-half months less than 10 
years. On the other hand, the census of 1930 was taken as of April 1 
and represents, therefore, an interval of 10 years and three months since 
the enumeration of 1920. The Bureau of the Census, having made adjust- 
ments for these diverse intervals, computes that the increase in the two 
years preceding 1930 was 15.7%, only slightly greater than in the 10 
years preceding 1920, when it was 15.4%.” 

A study of the statistics of immigration, birth and death 
rates, and effects of war and epidemic leads to the conclu- 
sion that any 10-year period is so filled with cross currents 
affecting population that it is difficult to make accurate 
estimates of population in the intervening years. “Such 
estimates are, however,” says the Conference Board, “vital 
to the consideration of many problems of economic and 
social import. To meet this need the Bureau of the Census 
makes from time to time official estimates of the population 
of the United States, and from time to time revises its 
previous estimates.” 


A table of retrospective estimates has been prepared by 
the Conference Board, and a comparison of this table with 
the current estimates of the Census Bureau leads to the 
suggestion that “the divergence in the estimates would be 
greatly lessened and our current knowledge of population 
rendered vastly more accurate if there were a more frequent 
enumeration of the people of the United States and if a 
count were made, let us say, every five years rather than 
every 10.” ‘To illustrate the importance of accurate popula- 
tion figures it is shown that if a city is growing at a slower 
rate than the estimates used, the computed birth and death 
Tates will be lower than they should be. Then, if there is 
no revision of these estimates, the year following the Census 
will be followed by a sharp rise in birth and death rates. 
The converse is equally true and these fluctuations can be 
traced in many cities where each new census is followed 
by a readjustment of the birth and death rates. 

The report points out, in conclusion, the obvious need for 
a more frequent enumeration of the people and the essential 
value of this knowledge for the guidance of government and 
business. As for the chief objection that might be raised, 
that of cost, the Conference Board holds that this would 
not be very great, because the intermediate five-year census 
need be only a skeleton enumeration, without the full socio- 
logical details that are gathered every 10 years. 





National Industrial Conference Board Says Statistics 
Do not Confirm Impression That Wage Reductions 
Have Been General. 

Commenting on the frequently one-sided presentation of 
figures relating to wage changes the National Industrial 
Conference Board, in its Current Bulletin, made available 
Oct. 14 points out that the emphasis placed upon wage 
reductions creates an impression in the public mind that they 
are very general. ‘The available statistics on the subject 
do not confirm this opinion,’ says the Conference Board. 

A table has been prepared in which the average ay 
and weekly earnings, as ascertained by the Conference Board, 
are contrasted with the number of persons affected by wage 
changes, as reported by the United States Bureau of Labor 
Statistics from July 1929 to July 1930. The Bulletin says: 

In every month of this period some workers had their wages increased 

and some had them reduced. From July to January inclusive, the former 
were distinctively in the majority but since that time reductions have 
affected more persons than increases. 
_ The Board says that in considering the above statement, 
it should be remembered that the figures of the United States 
Bureau of Labor Statistics are compiled on direct information 
concerning more than 3,000,000 wage earners. Of that num- 
ber, in the seven months ending July 15 31,565 person were 
affected by wage increases and 56,941 were affected by wage 
decreases and, as the excess of persons affected by wage 
decreases over those affected by increases was only 25,376 
or slightly more than eight-tenths of 1% of those for whom 
reports are available, the official evidence of the prevalence 
of wage reductions is almost wholly negative. 








Continued Decline From 1929 and 1928 in Loading of 
Railroad Revenue Freight. 

Loading of revenue freight for the week ended on Oct. 4 
totaled 972,492 cars, the Car Service Division of the Amer- 
ican Railway Association announced on Oct. 14. This was 
an increase of 22,111 cars above the preceding week this 
year, but a reduction of 207,455 cars below the same week 
last year and a decrease of 214,540 cars compared with the 


corresponding week in 1928. Details follow: 

Miscellaneous freight loading for the week of Oct. 4 totaled 393,889 cars, 
86,040 care under the same week in 1929 and 80,104 cars under the corre- 
sponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 244,855 
cars, a decrease of 28,144 cars below the corresponding week last year 
and 26,729 cars below the same week two years ago. 

Coal loading amounted to 169,413 cars, a decrease of 33,144 cars below 
the same week in 1929 and 38,232 cars under the same week two years ago. 
h_ Forest products loading amounted to 41,552 cars, 19,138 care under the 
corresponding week in 1929 and 23,729 cars under the same week two 
years ago. 

Ore loading amounted to 41,430 cars, a reduction of 24,478 cars below 
the same week in 1929 and 19,976 cars below the same week in 1928. 

Coke loading amounted to 8,654 cars, a decrease of 3,502 cars below 
the corresponding week last year and 2,298 cars under the same week 
in 1928. 

Grain and grain products loading for the week totaled 42,620 cars, a 
decrease of 6,929 cars under the corresponding week in 1929 and 14,981 
cars below the same week in 1928. In the Western districts alone grain 
and grain products loading amounted to 29,751 cars, a decrease of 6,097 
cars below the same week in 1929, 

Live stock loading totaled 30,079 cars, 6,080 cars under the same week 
in 1929 and 8,496 cars under the corresponding week in 1928. In the 
Western districts alone live stock loading amounted to 24,118 cars, a 
decrease of 5,246 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1929, but also with the same 
week in 1928. 

Loading of revenue freight in 1930 compared with the two previous 
years follows: 





1930. 1929. 1928. 

Four weeks in January__._.--.-- 3,349,424 3,571,455 3,448,895 
Four weeks in February - - - - - - - -- 3,505,962 3,766,136 3,590,742 
Five weeks in March_.-.--..---- 4,414,625 4,815,937 4,752,559 
Four weeks in April.....-------. 3,619,293 3,989,142 3,740,307 
Five weeks in May__..--.------- 4,598,555 5,182,402 4,939,828 
Four weeks in June_.__...------- 3,719,447 4,291,881 3,989 442 
Four weeks in July...........-.- 3,555,731 4,160,078 3,944,041 
Five weeks in August___._._-.---- 4,670,368 5,600 ,706 5,348 407 
Four weeks in September - - . - - - - - 3,725,243 4,542,289 4.470,541 
Week of October 4_.....-------- 972,492 1,179,947 1,187,032 

TM atiecterwcsndehbeeetne 36,131,140 41,099,973 39,411,794 








Trend of Business in Hotels During September. 


Horwath & Horwath report that ‘‘hotel sales dropped to 
new lows in September.”’ In their digest of hotel conditions 
in September they add: 

Total sales decreased 15% from Septmber 1929, room sales 12% and 
restaurant sales 18%. The average occupancy throughout the country 
was only 64%, the lowest September figure in the last four years, and the 
average room rate declined more sharply than ever—5%. Eighty-seven 
per cent. of all contributors reported lower sales than in last September. 

In almost all groups comparisons were poorer than in August; N. Y. City 
and ‘‘Other Cities’’ had the same decreases in room sales as in August and 
Cleveland showed a smaller decrease. These were the only rays of en- 
couragement in the September business, though it is true that during last 
fall hotel sales showed their largest increases over the preceding years, and 
consequertly this year’s comparisons show up all the more unfavorably. 

Room sales, as has been the case for a long time, were more stable than 
food sales. Fewer banquets constitute one of the causes of declining food 
sales, but also there is a definite trend toward smaller checks. 
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The botel business is now in a period when serious attention should be 
given to the future. All of the decreases in the last year have not been 
attributable to the general business depression, but there have been definite 
and permanent losses. Food departments have lost considerably to other 
establishments, which have successfully appealed to popular appetite, 
pocketbook and convenience, and room departments have had dangerous 
competition from the ever-growing number of high-class small roadside inns 
which can undersel] the modern hotel and yet give the motoring public a 
good measure of comfort and satisfaction. Hotel men are faced with a con- 
tinued reduction in the number of traveling salesmen. With rapidly falling 
costs of money and materials, there may be impending a building era that 
will create new hotels which will tap a vast source of potential hotel business 
by being able to sell their rooms at rates more attractive to a much larger 

fon of our ulation. 
wSonattions are pom o-oa rapidly and there is much food for thought. 
Now is the time to plan ahead so as to be able to operate successfully in 
ordinary years rather than in “‘boom"’ periods only. e 


TREND OF BUSINESS IN HOTELS—SEPTEMBER 1930. 
(Transient and Residential) 
The trend of the total hotel business is not shown but rather the increase or 
Gecrease in the business of hotels already established at least two years. 

















Sales—Percentage of F verage P, ea . 
Analysis Cities in Increase or Decrease ‘ercentage or “ 
‘acs in Comparison of Room Aver. Sales 
Horwath & Horwath with September 1929 Occupancy. per Occ.Room 
Offices Are inComparis’n 
Located. Total. Rooms. \ Restaur’t\Sept. ’30.\Sept. ’22 .|with Sept. °29 
New York City -..-.- —20 —17 —22 58 67 —-4 
cAagO..-.- “! agate —12 —10 —15 72 76 —h 
Philadelphia....... -—17 —12 —21 52 56 —5 
Washington......-. —18 —14 —22 49 55 —-4 
Cleveland. ........ —24 —17 —32 70 77 —9 
Se —26 —25 —29 53 67 —- 
California... .....+. —16 —15 —20 45 49 —7 
All other cities re- 
PRUs ccsecossed —10 -—-8& —14 68 70 -—5 
| Eee —15 | —12 —18 64 69 of 


























October Trade Survey of National Association of Credit 
Men Shows Biggest Improvement of Any Recent 
Month. 

More improvement than in any recent month is reflected 
in the October trade survey of “Credit Monthly,” publica- 
tion of the National Association of Credit Men. The im- 
provement, it is stated, applies to both sales and collections 
of wholesale and manufacturing firms in the 100 cities 
covered. Seven cities reported sales brisk, 66 reported them 
fair, and 27 slow. Two cities moved from the “fair” column 
to “good” during the month, and 12 shifted from the “slow” 
classification to "fair.” The cities reporting brisk sales 
were Milwaukee, Wis.; Tampa, Fla.; Austin, Tex., and Des 
Moines, Ottumwa, Cedar Rapids, and Waterloo, Iowa. 

Three cities reported collections good, whereas only one 
city reported good collections a month ago, These cities 
were Cedar Rapids, Ia.; Austin, Tex., and Huntington, 
W. Va. Sixty-four other cities reported collections fair, 
while 33 reported them slow. Fifteen cities reported an 
improvement in collections during the month, moving from 
the “slow” column to “fair.” 








Farm Wages Show Marked Decline—On Oct. 1 at Lowest 
Level Since 1923. 

Farm wages on Oct. 1 were at the lowest level since 
January 1923, because of poor crop prospects, farm products 
price declines, and the fact that the supply of farm hands 
is more than 40% in excess of the demand, according to 
the Bureau of Agricultural Economics, United States De 
partment of Agriculture. 

The Bureau says that the excessive supply of farm hands 
“is a reflection of the continuance of the present extensive 
business depression which has scattered unemployed indus- 
trial workers throughout agricultural sections in search of 
a livelihood. The supply is in excess of the demand in all 
geographical sections, ranging from an excess of 24% in 
the North Atlantic States to 49% in the South Central 
States.” The Bureau likewise states: 


The combined index of farm wages on Oct. 1 is placed at 150% of the 
1910-1914 pre-war level. This is a drop of 10 points since July 1 this 
year, and a drop of 24 points since Oct. 1 a year ago. Wages declined 
from July 1 to Oct. 1 this year, whereas in the past five years there has 
been an average seasonal advance of 2.6 points during this period. 

Day wages of farm workers not provided with board now range from 
about $3.50 in the Northeastern industrial States, and $3.40 on the 
Pacific Coast, down to $1.05 to $1.15 from South Carolina to Mississippi. 
The North Central States show an average of $2.60 per day, and the 
average for the country is $2.12. Farm workers provided with board are 
receiving an average of $1.61 per day, and $31.31 when hired by the month. 








Chain Store Sales in September Below Those for 
Corresponding Period Last Year. 

Sales of 52 chain store companies for the month of Sept. 
1930 amounted to $310,535,660, a decrease of $13,481,991, 
or 4.16%, as compared with the same month a year ago, 
according to a compilation by Merrill, Lynch & Co. of this 
city. Among the companies which showed increases in 
Sept. 1930 over the results of Sept. 1929, were: 





Great Atlantic & Pacific Tea Co. Schulte-United 5-Cent to $1 Stores, Ine. 
. Woolworth Co 


Fr. W Melville Shoe Corp. 
First National Stores, Inc. McLellan Stores Co 
8S. H. Kress & Stores Corp. 
W. T. Grant Co. Diamond Shoe Corp. 
Walgreen Co. Lane Bryant, Inc. 
J. J. Newberry G. C. Murphy Co, 


F, a w. Grand-Siver Stores, Inc. Peoples Drug Stores, Inc, : 
Of the above companies, the following showed increases 


in tember over August of this year: 

F. W. Woolworth Co Melville Shoe Corp. 
First National Stores, Inc. Lerner Stores Corp. 
S.H. Kress & Co. Diamond Shoe Corp. 
F. & W. Grand-Silver . Lane Bryant, Ine, 


Bchulve-United 6-Cent to $1 Stores, Ine. : ; 
Aggregate sales of these same 52 chain store companies 
for the first nine months of 1930, totaled $2,904,181 ,652 








against $2,856,902,559, an increase of 1.65%. A compara- 
tive tabulation follows: 
——Month of September—— ——Nine Months End. Sept. 30— 
1930. 1090. Dec, 1930. 1929. im. 
$ lo 
Gt. Atl. & Pac.. 77,022,658 75,245,845 x2.3 ,168,990 750,945,457 6.5 
Sears, Roebuck_a28,030,215 032,642,246 14.1 b251,637,498 b269,113,582 y6.5 
F. W. Woolworth 22,352,534 22,264,336 x0.4 196,466,061 205,042,307 y4.1 
Monte. Ward. 21,332,576 26,127,589 18.3 191,153,122 193,698,785 y1.3 
Kroger Groc. 
Baking Co. ._.c19,930,175 c21,426,805 6.9 €196,479,070 ¢209,552,933 y6.2 
Safeway Stores.. 17,974,158 18,942,644 5.1 165,447,527 159 374,501 38 
J.C. Penney.... 15,955,662 18,244,571 12.5 180,414,312 132,280,338 y1l.4 
8.8. Kresge Co__ 11,265,218 11,971,088 5.8 101,015,229 104,303,598 y3.1 
Amer. Stores Co. 10,301,482 10,379,790 0.7 104,701,956 104,661,761 0.03 
First Nat. Stores 10,200,759 10,016,930 x1.8 82,374,588 71,699,833 14.8 
MacMarr Stores. 7,063,601 293, 3.1 (960,880 63,475,497 2.3 
National Tea Co. 6,850,862 7,012,045 2.3 63,442,049 66,465,052 y4.5 
.H. Kress_..-.- 5,478,003 5,363,290 x2.1 45,978,362 547, 32 
W.T.Grant.... 5,286,353  4,776,755%x10.6 45,493,453 41,237,620 10.3 
Walgreen Co... 4,082,342 3,927,688 x3.9 38,686,746 33,120,920 16.8 
MeCrory Stores. 3,280,888 3,581,891 8.4 29,219,677 29,760,117 y1.8 
Nat. Bellas Hess. 2,848,891 4,661,955 38.8 25,475,694 36,648,025 y30.4 
F. & W. Grand- 
Silver Stores_. j2,748,980 2,409,989 x14.0 425,168,902 19,458,560 29.3 
1 Reeves... 2,315,482 2,326,846 0.5 25,330,665 24,672,126 2.6 
J.J. Newberry... 2,386,329 2,203,895 x8.2 19,369,828 17,487,496 10.7 
Schulte-United.. 2,276,064 1,795,977 26.7 18,191,345 11,063,544 64.4 
Melville Shoe... 2,186,108 2,003,265 x9.1 21,097,025 18,621,253 13.3 
ilds Co__.... 2,135,571 2,400,108 11.0 19,939,873 ,861,030 y4.4 
Con. Retail Sts.. 2,093,632 2,206,563 5.1 16,082,487 15,572,903 3.2 
McLellan Stores. 2,036,966 1,909,754 x6.6 15,767,726 14,839,767 6.2 
Stores... 1,934,364 1,415,685%x36.6 17,160,776 12,296,311 39.6 
Diamond Shoe.. 1,757,933 1,460,114x20.4 13,507,487 11,999,810 12.4 
Lane-Bryant,Inc. k1,471,671 1,280,689 x14.9 %&12,709,118 11,480,456 10.7 
G. C. Murphy... 1,343,980 1,335.917 x0.6 11,126,751 10,213,915 8.9 
Peoples Drug... 1,315,029 1,260,045 x4.2 12,275,349 11,042,327 11.1 
G.R, Kinney... 1,292,626 1,516,560 14.7 12,737,006 14,232,003 y10.5 
Waldorf System. 1,288,971 1,323,442 2.6 11,812,254 11,811,843 -. 
J.R.Thompson. 1,215,361 1,281,855 5.2 11,224,363 11,772,110 y4.6 
Southern Groc. 
ee 1,199,100 1,311,500 8.5 12,081,415 11,347,179 6.4 
David Pender... 1,191,858 1,202,717 0.9 11,507,661 11,307,785 1.7 
Neisner Bros.... 1,166,517 1,236,325 5.6 10,573,723 9,469,810 11.6 
Jewel Tea....-- ,099,650 41,156,720 4.9 10,709,254 111,358,876 y5.7 
West. AutoSupp. 1,040,000 1,375,000 24.3 10,230,000 11,523,000 yl1.2 
Nathan Strauss. 737,295 2,593 x26.5 6,645,01 5,334,700 24.5 
er. Dept. Sts 23,378 766,403 5.6 6,290,338 6,578,320 y4.4 
Sehiff Co_...... 140 686,030 0.8 7,000,933 6,026,936 16.1 
Bickford’s, Inc. . 409 472,525 x4.6 4,322,778 3,925,908 10.1 
Exchange Buffet 492,347 2,402 2.0 4,783,129 4,801, 0.3 
Edison Bros.... 474,551 349,569 x35.7 8,313,529 2,633,835 25.8 
Sally 14,564 569,270 x12.2 3,439,935 2,594,615 32.5 
Winn & Lovett 
crak 381,294 485,935 21.5 4,134,802 4,607,069 y10.2 
Kline Bros. Co. . i 417,172 16.8 3,034,980 3,158,917 y3.9 
Nat. Shirt Shops 302,512 310,005 2.4 3,137,880 2,977,963 5.3 
B-G Sandwich 
CRONE. oo cacce h265,400 242,400 x9.4 12,436,900 12,289,100 6.45 
M, H. Fishman. 177,395 171,356 x3.5 1,410,052 1,210,370 16.4 
Kaybee Stores_. ' 145,901 x0.7 1,178,718 945,637 24.6 
Morison Electri 
Supply. __...- 145,928 222,918 34.5 1,334,442 1,357,693 y1.7 
, OSS 310,535,660 324,017,661 4.16 2,904,181,652 2,856,902,559 1.65 


a Four weeks to Sept. 10. b 36 weeks to Sept. 10. c Four weeks to Sept. 27. 
d Four weeks to Sept. 6. e 38 weeks and 4 days ended Sept. 27. 
Sept.6. ¢ Estimated. h Four weeks to Sept. 12. i Year to Sept. 12. j Includes 
sales of a Chain Stores, Ltd. k Includes sales of Coward Shoe Co. 
x . y Decrease. 








Gas Utility Sales Slower in First Eight Months. 

A small increase in manufactured gas sales and a slight 
decrease in natural gas sales is indicated by the compara- 
tive operating reports of manufactured and natural gas 
utilities for the first eight months of 1930, declared Paul 
Ryan, Chief Statistician of the American Gas Association, 
before the 12th annual convention of the Association at 
Atlantic City on Oct. 14. 

However, in considering these comparative data on gas 
utilities for the eight-month period it must be borne in 
mind that these months witnessed a recession in general 
industrial and economic activity fully as severe as any ever 
experienced by the trade and industry of this country, 
according to Mr. Ryan. During this eight-month period, 
he said, the production of bituminous coal declined more 
than 12% from the corresponding interval of 1929, the 
output of crude petroleum dropped 8%, pig iron production 
was down 20%, and steel ingot production 23%. During 
this same period the number of freight cars loaded dropped 
11%, while the production of automobiles declined by more 
than 36%. 

Despite these adverse influences, however, he noted, re- 
ports from a group of natural gas companies representing 
more than 80% of the public utility distribution of natural 
gas indicate sales of nearly 340 billion cubic feet for the 
first eight months of 1930, a decline of only % of 1% from 
the corresponding period of 1929. The revenues of these 
companies for the same period aggregated about 171 million 
dollars, compared with 172 million a year ago. 
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In Tesponse to the generally depressed condition of trade 
and business, natural gas sales for industrial purposes de- 
clined by more than 10%, but this, he stated, was prac- 
tically offset by the industry’s program of expansion into 
hew territory where gas service was not previously avail- 
able. Where final figures covering the entire production 
and consumption of natural gas during the eight-month 
period are not available, Mr. Ryan estimated that produc- 
tion aggregated more than 1,272,000,000,000 cubic feet, an 
increase of 3.4% over the same interval of 1929. The con- 
sumption of natural gas for the generation of electric power 
during the first eight months of 1930 continued at a rate 
about 17% above the preceding year, despite the fact that 
during the same period the production of electric power 
increased by only four-tenths of 1%. He further noted: 


Because of the relatively smaller proportion of industrial business, manu- 
factured gas sales were not affected to the same extent by the general 
decline in economic and business activity. Reports from companies 
representing over 90% of the manufactured gas industry indicate sales for 
the first eight months of 1920 of 239 billion cubic feet, an increase of 
somewhat less than 1% over the corresponding period of 1929. 

The declining trend in water gas production continued during the current 
year, production for the eight-month period averaging more than 5% under 
the levels of the previous year. The quantities of coke oven gas produced 
and purchased, however, increased 7%. 








Construction Contracts in September Smaller. 

Total construction contracts awarded during September 
1930 in the 37 Eastern States amounted to $331,863,500, 
according to statistics compiled by the F. W. Dodge Corp. 
In September 1929 these construction contracts aggregated 
$445,402,300. For the nine months of 1930 the aggregate 
of contracts awarded is $3,684,723,500, as compared with 
$4,602,267 ,600 in the corresponding period of 1929. 

We give below table showing the details of projects con- 
templated in September and for the nine months of this year, 
as compared with the corresponding periods a year ago. The 
table also shows the details of the contracts awarded for 
the same periods. These figures, it is stated, cover 91% 
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Commodity Price Index Steadies After Three Sharp 
Declines According to National Fertilizer Associa~ 
tion. 


Despite the reduction in the prices of 24 commodities and 
the advance in the quotations of 21 commodites during the 
week ended Oct. 11 the géneral index number of the National 
Fertilizer Association wholesale price index was not changed. 
The index number stands at 83.3, the same as last week, as 
compared with 85.3 a month ago and 96.9 at this time last 
year. The index number of 100 represents the average for 
the three years 1926 through 1928. Of the 14 groups compris- 
ing the index six declined and two advanced during the last 
week and the remaining six showed no change. 

Coffee, rubber, coal, silver bars, sheep, lambs, apples, 
peanuts, cottonseed meal, lard and hemp were among the 
commodities that showed advances. Listed among the 
articles showing declines were gasoline, finished steel, wheat, 
cotton, flour, dried beans, wool, burlap and ammoniated 
fertilizer materials. 








Seasonal Improvement in Canadian Business Under 
Way According to S. H. Logan of Canadian Bank 
of Commerce. 


“A moderate seasonal improvement in Canadian business 
is now under way,” according to General Manager S. H. 
Logan, of the Canadian Bank of Commerce in the Bank’s 
monthly letter of Canadian business conditions. Mr. Logan 
says: 

“It is not, however, general in scope, some industries having found it 
necessary to curtail operations even further than during the summer. In 
areas where adverse influences have continued to be felt the improvement 
has been correspondingly less than elsewhere; for example, the demand 
is below the average over the greater part of the prairie provinces and 
in many lumbering districts, while it is above the average in most metal- 
mining regions. 

“Canada is now in a position to go ahead, but the future depends on 
conditions elsewhere. This country depends upon outside markets for the 
sale of 40% of the grains it produces, 80% of ite forests products (includ- 
ing paper), over 60% of its metals, and about 70% of its fish. For 
the present it may be noted that the tone of reports from some major 
countries is slightly brighter, but this should not be taken as heralding 
a marked upturn in world business; perhaps the best that could be expected 


would be an end to the progressive deterioration in world purchasing power 
which set in over a year ago.” 


Canadian agricultural conditions indicate a high-grade 
crop as the summer drouth in Eastern Canada was not so 
severe as was first expected, according to Mr. Logan. 








Gain in Employment and Wages During September 
Reported by 13 Industrial Groups According to 
United States Department of Labor. 


The Bureau of Labor Statistics of the United States De- 
partment of Labor reported on Oct. 15 the changes in em- 
ployment and pay-roll totals in September as compared with 
August, based on returns made by 40,775 establishments, in 
13 major industrial groups, having in September 4,835,873 
employees whose combined earnings in one week were 
$121 664,306. The combined total of these 13 industrial 
groups shows an increase in employment in September of 1% 
and an increase of 1.4% in pay-roll totals. Excluding 
manufacturing the remaining 12 groups in September showed 
a gain in employment of 2.8% and.a gain of 2.4% in pay-roll 
totals; manufacturing industrials alone showed a decrease 
of 0.3% in employment and an increase of 0.4% in pay-roll 
totals. The Bureau’s survey continues: 


Increased employment in September was shown in 4 of the 13 industrial 
groups: canning and preserving reached what usually is the industry's 
peak with an increase of 32.8%; anthracite and bituminous coal mining 
showed the effect of autumn demands with increases of 17% and 1.5%, 
respectively; and retail trade responded to the autumn season with an in- 
crease of 7.5%. Decreased employment was shown in the remaining nine 
industrial groups as follows: Metalliferous mining, 1.2%; quarrying, 1.8%; 
crude petroleum, 3.1%; telephone and telegraph, 2%; power-light-water, 
1.1%; electric railroads, 1.2%; wholesale trade, 0.2%, hotels, 1.4%, and 
manufacturing, 0.3%. ‘The figures of the several groups are not weighted 
according to the relative importance of each group and therefore they repre- 
sent only the employees in the establishments reporting. 


Manufacturing Industries. 

Changes in employment and pay-roll totals in manufacturing industries 
in September reported above were based upon returns made by 13,074 
establishments in 54 of the chief manufacturing industries of the United 
States. These establishments in September had 2,929,079 employees, 
whose combined earnings in one week were $72,258 ,248. 

Substantially increased employment was shown in September in the food, 
textile, chemical, and tobacco groups. Among the decreases in the remaining 
eight groups of manufacturing industries were drops of 3.2% in lumber, 
2.7% in vehicles, and 1.4% in the iron and steel group. 

Twenty-four of the 54 separate manufacturing industries reported in- 
creased employment in September, the notable gains having been such 
seasonal ones as 21% in confectionery, 20.5% im fertilizers, 12.3% in 
women’s clothing, 6.9% in millinery, and 5.6% in hosiery. Other out- 
standing gains were 2.2% in cotton goods, 7.6% in machine tools, 3.5% 
in glass, 4.6% in cigars, 9.9% in pianos, 1.1% in agricultural implements, 
and 0.3% in electrical machinery. 
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Outstanding decreases in September were 9% in ice cream, 4.1% in 
sawmills, 5.7% in millwork, 3.9% in automobiles, 5.2% in tires, 3.1% in 
carpets, 2.3% in silk, 3.2% in petroleum refining, 3.5% in cement, 2% in 
brick, and 2.3% in the iron and steel industry. 

Rayon alone of the six industries, data for which are not yet included in 
the bureau's indexes, showed decreased employment (1.1%) in September. 
The increases in the remaining five industries were: 25.8% in radio, 1.7% 
in aircraft, 4.4% in jewelry, 2.6% in paint and varnish, and 1.1% in mis- 
cellaneous rubber goods. 

The New England, Middle Atlantic, and South Atlantic geographic 
divisions had more employees in September than in August, while the re- 
maining six divisions reported fewer employees in September. 

Per capita earnings in manufacturing industries in September 1930, were 
0.6% greater than August 1930, and 9.9% smaller than in September 1929. 

In September 1930, 10,559 establishements reported an average of 78% 
ofa full normal force who were working 92% of full time, these percentages 
indicating no change in force employed and an increase of 1% in operating 
time as compared with August. 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 




















(Monthly Average 1926=—=100). 
Employment. Payroll Totals 

Manufacturing Industries. Sept. , Aug. Sept. Sept. | Aug. | Sept. 
ms 1929. | 1930. | 1930. | 1929. | 1930. | 1930. 
General index. ..... eecsscsénes 99.3 79.9 79.7 | 102.6 73.9 74.2 
Food and kindred products.....- 102.1 92.6 94.9 | 105.3 95.1 98.1 
Slaughtering and meat packing.| 100.6 94.3 94.3 | 104.2 96.8 98.9 
Confectionery ........-..--.- 99.8 75.4 91.2 | 102.0 75.2 93.9 
200 CRONE ccc ccéneucwcsoswves 102.5 | 101.1 92.0 | 103.3 | 100.4 92.6 
dabbce enedguesseopence 106.4 97.5 97.6 | 115.0 | 101.0 | 101.0 
baligeas tdbtododoue ---| 104.4 96.1 97.1 | 106.5 96.9 99.2 
y » CREB. cc cccccen 89.5 92.6 91.3 92.1 94.8 95.5 
T and their products. -.-...-. 97.1 778 79.9 97.8 69.4 73.6 
Hostery and kait gooda...... 100.8 | 79.6] 84:1 | 1063| 70:0| 700 
La onmmedidbecesooe 98.1 78.0 76.2 | 100.6 721 70.2 
Woolen and worsted goods....| 97.4 78.4 78.1 98.1 72.9 73.4 
and rugs...........- 103.8 73.5 71.3 99.2 54.7 55.2 
eing and finishing textiles..| 100.8 86.6 85.5 | 100.0 76.4 79.9 
95.3 79.7 81.3 92.0 71.9 69.2 

93.9 74.3 770 91.5 64.5 65. 
102.8 85.0 95.4 | 108.7 754 93.6 

94.0 80.2 85.7 93.2 71.0 85. 
100.7 80.5 79.4 | 104.2 71.7 69.7 
96.3 80.8 79.0 | 101.7 72.5 70.0 
81.8 68.5 67.1 83.3 66.0 65.5 
107.7 92.0 91.0 | 112.1 90.2 85.7 
105.7 82.7 81.3 | 108.1 73.0 70.5 
92.2 73.1 74.1 93.4 59.8 60.2 
134.9 82.6 88.8 | 143.9 69.8 74.9 
772 62.0 62.4 78.2 54.0 53.8 
97.1 73.0 72.7 93.4 60.0 63.1 
91.4 66.3 64.2 94.9 60.6 59.8 
89.0 65.4 62.7 92.6 60.1 59.0 
84.1 61.7 68.2 85.8 59.2 55.2 
102.1 71.6 71.9 | 105.6 62.7 64.5 
98.4 86.5 85.1 | 100.7 77.3 73.6 
95.3 84.6 84.1 97.6 83.5 81.5 
99.2 87.0 85.4 | 101.6 75.5 714 
102.9 96.9 95.9 | 107.7 99.0 98.5 
96.2 90.0 88.0 98.5 86.3 83.6 
99.0 89.0 90.6 | 108.0 90.7 93.6 
105.6 98.3 95.3 | 108.3 | 100.5 98.4 
108.9 | 106.5 | 107.5 | 113.9 | 109.6 | 110.8 
101.6 89.7 91.0 | 105.2 91.6 92.2 
103.6 92.4 93.9 | 106.0 90.1 91.5 
90.9 70.1 84.4 92.3 70.7 86.3 
102.7 92.9 89.9 | 106.6 96.6 93.8 
90.5 72.3 72.1 89.6 65.0 65.0 
84.2 80.5 776 87.3 77.8 75.1 
87.3 66.1 64.8 82.4 57.7 57.0 
92.7 80.0 80.4 91.1 65.0 65.8 
97.4 72.9 75.4 | 100.6 67.7 70.1 
96.2 76.3 74.4 | 100.6 67.5 65.9 
89.7 75.1 73.9 79.3 67.1 64.6 
99.3 76.9 74.6 | 105.1 67.7 66.4 
95.9 86.1 89.8 98.6 81.8 84.7 
89.3 87.4 88.6 86.8 87.2 87.2 
96.7 85.9 89.9 | 100.0 81.1 84.4 
99.9 73.9 71.9 | 104.8 64.1 64.2 
15.7 78.0 75.0 | 117.0 56.5 60.7 
85.0 54.8 53.8 92.2 60.7 55.7 
91.5 86.0 85.5 93.3 85.5 83.2 
69.4 68.3 93.2 70.4 66.4 
88.5 88.0 | 115.1 84.3 83.8 
60.1 69.8 | 108.1 56.8 56.0 
95.2 95.5 | 130.8 91.3 93.3 
42.8 47.0 63.6 36.0 39.9 
74.6 72.7 | 109.0 64.6 63.1 
774 73.4 92.9 72.4 66.1 
113.7 | 113.3 | 110.6 | 114.8 | 111.6 





























Union Guardian Trust Company of Detroit Reports 
Seasonal Gains in Some Michigan Trade Centers. 


Business in several Michigan trade centers has made sub- 
stantial seasonal gains, according to Ralph E. Badger, Vice- 
President, and Carl F. Behrens, economist, of the Union 
Guardian Trust Co., Detroit. Under date of Oct. 9 they 
state in part: 

Money conditions are easy and in almost no part of the State is any 
shortage of funds indicated. Industrial activity, on the other hand, 
although well above the July rate, has shown some decline from the rate 
maintained in August. Furthermore, recent movements of a number of 
national barometers of trade and industry, such as steel mill activity, 
electric power production, and freight carloadings have likewise been dis- 
appointing. In the face of these facts, however, many competent obser- 
vers feel that gradual recovery is near at hand. In support of this conten- 
tion, they point to the following facts: (1) Prices of many commodities 
have declined to levels which have encouraged moderate forward commit- 
ments; (2) compared with a year ago, our foreign trade balance is larger; 
(3) a net gain in gold stocks has been made; (4) savings deposits are up; 
(5) ship building activity is greater; (6) the volume of outstanding install- 
ment credit has been substantially reduced; and (7) conditions in the money 
market are so sound and healthy as to command little or no attention. . 


Trade in the Detroit area during September, measured by bank debits, 
increased materially but this gain was not so great, relatively, as the gain 
made in the same period of 1929. The total of bank debits in the week 





ended September 24, 1930 amounted to $265,000,000, a gain of 13% ove- 
that reported in the same week of August, whereas in the same period of 
1929, the gain amounted to 44%. Industrial activity fell below the August 
rate. Automobile output declined about 25% from the August total, but 
exceeded July output by at least 5%. Employment on Sept. 15, according 
to the Detroit Board of Commerce index, was 5% below that reported 
Aug. 15, but 39% above the July 15 figure. 

A steady increase in retail trade for Flint is indicated by bank debits. 
In the week ended Sept. 10, they totalled $7,900,000; in the week ended 
Sept. 17, they amounted to $8,700,000; and in the week of Sept. 24, te 
$9,300,000. One of the leading producers of light cars located there has 
maintained a constant rate of output throughout the month, and a maker 
of medium priced cars has actually expanded operations in the last twe 
weeks. Some increased building activity is expected in the next few weeks. 
Flint building permits issued in August amounted to $953,879, which com- 
pares with $208,951 in July, and $1,500,663 in August 1929. 

Industrial activity in other centers, such as Jackson, Pontiac, Saginaw, 
and Port Huron, where automobiles and automobile parts are manufac- 
tured, is reported below normal. .. . 

The manufacturing situation in southwestern Michigan cities, with the 
exception of Battle Creek, is very little different from that reported for 
industrial cities in southeastern Michigan. On the basis of the first 8 
months business, 1930 has proved to be a better year than 1929 for Battle 
Creek, and unemployment of local people is not extensive. A large foreign 
order is expected to keep the threshing machine company in that city 
busy for some weeks... . 

In summary, out of 18 reports received from bankers in southwestern 
Michigan, eight predict no change of manufacturing activity in their 
respective cities in the immediate future, two believe that a decline will 
take place soon, and eight look for improvement during the next few weeks. 

With the vacation season at an end, business in the northern counties 
has declined to relatively small volume. The decline in retail trade is 
especially marked and employment also has fallen off. 

In the Upper Peninsula, a mixed condition of business exists. At Bes- 
semer, Negaunee, and Sault Ste. Marie industrial activity and employment 
continue to be normal. At Hancock and Iron Mountain, on the other 
hand, employment is much less than it was a year ago, and is still de- 
creasing. Building activity in Ironwood and Marquette showed some 
increase in the early part of September. 

The drouth condition, which was especially severe in Michigan between 
July 20 and Aug. 10, was very detrimental to the principal farm crops. 
The Michigan Crop Reporting Service states that on Sept. 1, the condition 
of six main crops,— corn, potatoes, beans, alfalfa, buckwheat, and pas- 
tures, went below the lowest figure for this date on record. The fruit 
crop, in general, has suffered less than most of the late crops. Among 
the latter, corn and beans were especially badly affected. This month's 
estimate of corn production is 44% below the average of the last five years, 
and the bean crop, with a larger acreage sown this year than ever before, 
will be the smallest crop harvested since 1927. 

At a recent meeting of the Great Lakes Regional Shippers Advisory 
Board, it was estimated that freight car requirements for the fourth quarter 
in the Great Lakes district (including lower Michigan, and parts of Indiana, 
Obio, Pennsylvania, New York, and the province of Ontario) would be 
13.2% less than in the final quarter of 1929. An interesting feature of the 
Boards estimate relates to the demand for freight cars for automobile 
shipments. While the reliability of this estimate as a forecaster of auto- 
mobile output is somewhat impaired by the fact that many automobiles 
are driven through or trucked to tneir destination, it is to be noted that 
for normal years the estimates themselves have been more than 95% 
accurate as regards the final requirements of freight cars for automobile 
shipments. Therefore, the statement that October requirements will be 
well under October 1929 needs; that the number of cars required in No- 
vember will about equal those used in November, 1929, and that the 
December total will be about 5% above the actual number of cars used 
in December 1929, merits more than passing notice. The point of greatest 
significance in these monthly forecasts is not so much that December 
requirements will be greater this year than last, but that there will have 
been a sharp increase in relative requirements each month from October 
on through the quarter. Furthermore, this characterization of activity in 
the automobile industry during the final quarter of 1930 is in accord with 
general opinion in the industry. 








State Commission on Unemployment To Be Named by 
Gov. Emmerson of Illinois—To Seek Relief for 
400,000 Unemployed. 


A State commission on unemployment will be appointed 
by Governor Louis L. Emmerson to find and make effective 
a plan for the relief of the 400,000 unemployed persons in 
Illinois, it was announced after a conference held in Chicago 
by the Governor and representatives of industrial, labor and 
social agencies. We quote from the ‘United States Daily”’ 
of Oct. 16, which went on to say: 


The number of unemployed was estimated by the State Director of 
Labor, Barney Cohen, who said there had been an average decrease in 
employment in all State industries during the year of 17.3%, and that in 
his opinion the State faced the hardest winter since 1921. 

Purpose of Conference. 

In explaining the purpose of the conference, Governor Emmerson said; 

‘While I believe that the present industrial conditions are the backwash 
of depression and financial insecurity in European nations and are to a 
considerable extent due to state of mind on the part of the public, never- 
theless the resultant lack of employment and the suffering of many thou- 
sands of people is very real. 

“Unemployment has been increasing steadily in many communities 
since April. Some estimates place the number of unemployed in Chicago 
at 10% of all the workers in the city. Demands for help from those whe 
can not secure the bare necessities of life are more than double the normal 
number. Winter is approaching with its added hardships for the poor, and 
we may reasonably expect that the usual seasonal unemployment of certain 
trades will be added to those already out of work. 

“I do not want to paint the picture any darker than it s, but I think it 
would be a mistake to close our eyes to actual conditions. There are 
evidences of improvement and it may well be that, with returning con- 


| fidence, industry will quickly resume its normal activities. In the meantime 


whatever we can do toward relieving unemployment will 
restoring prosperity .’’ 


be beneficial in 
> 
The present situation has not been faced squarely and thoughtfully, 





declared Mr. Cohen [of the State Department of Labor]. 
‘There are no accurate figures on the number of unemployed,” he said. 
‘The labor agency shows that it is the worst since 1921, and the unofficial 
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estimate is 400,000. There are several hundred thousand more on part 
time schedules. 

“The situation has not been faced squarely and thoughtfully. We need 
prompt action in two directions, to improve the present and to prevent such 
things in the future. Federal and State Governments must take prompt 
action for emergency relief. Wages and costs are low now and private 
industry should take advantage of this in new work, and should adopt the 
Part-time system for all workers. We should consider unemployment in- 
surance for the future. We are facing a wave of industrial unrest.” 

According to the Chicago “Journal of Commerce’”’ the 
Executive Board of the Illinois State Federation of Labor 
had recommended that the Executive take the initiative 
in dealing with relief measures. The organizations invited 
to send representatives to the Chicago conference were: 
Illinois Chamber of Commerce, Employers’ Association, 
Chicago United Charities, eg Digg of Social Agencies, 
Illinois State Federation of Labor, Illinois Bankers’ Asso- 
ciation, age nape ae of Commerce, Chicago Bankers’ 
Association, Illinois Manufacturers’ Association and Chicago 
Church Federation. 

From the “‘Wall Street Journal’”’ of Oct. 16 we take the 
following Chicago dispatch: 

Governor Emmerson’s State Committee of 45 prominent citizens will 
meet Oct. 20 at 2 p. m. to take up the registration of the unemployed and 
other phases of relief administration, it is announced by Dr. Benjamin M. 
Squires, Temporary Chairman of the Committee. 

The program is outlined by Dr. Squires as follows; 

Establishment of a clearing house for placing of jobless through public 
employment; stimulation of public works construction; encouragement of 
private construction projects; creation of a community chest under the 
direction of social welfare groups; formulation of plans to rotate jobs through 
shortening of the working day and week; formulation of a food bureau to 
work for fair prices. 








Business and Agricultural Conditions in Minneapolis 
Federal Reserve District—Smaller Volume of 
Business Reported. 


According to the preliminary summary of agricultural and 
business conditions in its District, issued Oct. 17 by the 
Federal Reserve Bank of Minneapolis, the volume of business 
in the District was smaller in September than in the corre- 
sponding month a year ago, continuing the trend which has 
been in evidence for several months. The Bank continues: 

The daily average of bank debits was 23% below the figure for September 
last year, with all parts of the District experiencing decreases. The country 
check clearings index was also 23% below the figure for September last 
year. Freight carloadings in the first four weeks of September were 18% 
smaller than in the corresponding weeks last year, with all commodity 
groups decreasing except grains and grain products. Increases over the 
corresponding month last year were reported for electric power consumption 
in the eastern part of the District, building contracts and flour production. 
Decreases were reported for building permits, linseed product shipments, 
copper and iron ore output and country lumber sales. Employment indexes 
for Minneapolis declined further in September. a 

The estimated cash value of major farm products marketed in September 
was 7% smaller than the value of marketings in September last year. 
Decreases occurred in bread wheat, rye, potatoes, dairy products and 
hogs, and increases occurred in durum wheat and flax. The latter increases 
were occasioned by heavy marketings, which more than offset price de- 
clines. Prices of all important farm products in the District were lower in 
September than a year ago, with the exception of heavy hogs. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 
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Review of Building Situation in Illinois During Sep- 
tember and First Nine Months. 


In presenting, under date of Oct. 15, his review of the 
building situation during September and the first nine 
months of the b gel Howard B. Myers, Chief of the Bureau 
of Statistics and Research of the Illinois Department of Labor, 
says: 

Reports from 45 Illinois cities show a decided increase in the estimated 
valuation of building permits for September when compared with the 
previous month. Reports for September show an average seasonal decrease 
of about 10% in estimated valuation. This year, however, September 
reports reveal an increase of 37.7% over the total for August. The esti- 
mated cost of buildings authorized in September was $17,064,594, to be 
expended on 2,143 buildings. The increase in estimated expenditure for 
this month presents the most hopeful situation reported in Illinois during 
the present year. The total estimated valuation for September 1930, is 
only 7.3% below the figure for September 1929. Taking the 45 cities as 
a whole, most of the increase over last month was caused by the expansion 
of residential building activity. During the preceding 12 months, how- 
ever, non-residential activity has suffered less in the depression than has 
residential building. 

The increase this month was concentrated in the metropolitan area. 
The estimated expenditure authorized for Chicago during September is an 
increase of 66.2% over the preceding month, and, for the first time this 
year, rises above the figure for a year ago, with an increase of 11.9%. 
The expansion of residential building in Chicago has been especially pro- 
nounced, with an increase of 251.6% over August. A large part of this 
increase was occasioned by the issuance of permits for two large aprtment 
buildings, two hotels, anda Y. M.C. A., involving in all nearly $5,000,000. 
Permits were also issued for the erection of eight large factories involving 
an expenditure of over $6,000,000. 

Tne 21 reporting suburban cities, as a whole, reported an increase over 
the preceding month of 51.4%. Building activity as shown by permits in 
these 21 cities, however, is still only a little more than half of that for a 





year ago; to be exact, 53.5%. Fourteen of the 21 cities report an estimated 
valuation which exceeds that for August. Six, Glen Ellyn, Highland Park, 
Kenilworth, Lombard, Maywood, and West Chicago, report an activity 
exceeding that of a year ago. The large increase over the preceding month 
in estimated expenditure for Highland Park was due to the issuance of a 
permit for a club and association building, to cost $230,000; the increase 
in Wilmette to a large residential program; and the increase in Park Ridge 
to a permit for a $55,000 school. 

The cities outside the metropolitan area, in sharp contrast to the situa- 
tion in Chicago and its suburbs, reported an estimated volume of expendi- 
ture which was 43.6% below that of last month, and 45.3% below that of 
a year ago. The area outside Chicago and its suburbs appears now to be 
losing the relatively favorable position which it has held so far during the 
year. Nine of the 23 cities reporting show an increase over the preceding 
month, and five—Alton, Freeport, Joliet, Peoria and Quincy—report an 
activity more than that of a year ago. The increase in Peoria was due 
largely to a permit for the erection of a school, to cost $168,000. 

Of the total estimated expenditure for all reporting cities, 44.1% was 
for residential building; 50.2% for non-residential building; and 5.7% for 
additions, alterations, repairs and installations. The corresponding per- 
centages for Chicago were: 43.5%, 54.2%, and 2.3%. For the suburbs 
they were: 47.4%, 31.3%, and 21.3%; and for the remaining reporting 
cities: 45.6%, 36.3%, and 18.1%. 

A total of 358 residential buildings to cost $7,520,892 and to provide for 
599 families were reported during the month. One hundred and thirty-four 
of these buildings are to be erected in Chicago, to cost $5,983,500 and to 
provide for 339 families; 59 residences are to be erected in the suburban 
cities to cost $744,750 and to provide for 59 families; and 165 residential 
buildings in the remaining cities, to cost $792,642 and to provide for 201 
families. 

Permits for the erection of 822 non-residential buildings, estimated to 
cost $8,576,946 were issued in the 45 cities during the month. Of this 
amount, 86.9% was to be expended in Chicago, 5.7% in the suburban 
cities, and 7.4% in the cities outside the metropolitan area. Of the total 
of $966,756 to be expended for additions, alterations, repairs and installa- 
tions, 32.9% is for Chicago building, 34.6% for the suburban cities, and 
32.5% for cities outside the metropolitan area including Chicago. 

During the first nine months of the year, 1930, 20,062 buildings were 
authorized by permits issued in 45 cities, with an estimated cost of $109,- 
717,985. This is a decrease of 32.2% in the number of buildings and 53.5% 
in valuation from the first nine months of 1929. The estimated cost of 
Chicago building authorized by permits during the past nine months is 
56.0% less than for the first nine months of last year. For the suburban 
cities, the decrease is 62.1% and for the cities outside the metropolitan 
area, 29.4%. ‘These figures show a change from the relative situation at 
the end of the first six months of the year, when Chicago was 64.4% below 
the level of the same period in the preceding year, the suburban cities, 
64.1% below, and the remaining reporting cities, 24.6% below the first 
six months in 1929. 

Four of the cities outside the metropolitan area—Alton, Batavia, Peoria, 
and Springfield—report a volume of building during the past nine months 
exceeding that of the corresponding period of a year ago. None of the 
cities of the metropolitan area shows a volume as high as last year. 

The total estimated expenditure for the 45 cities during the first nine 
months is divided, as follows: 33.0% fof residential building; 56.2% for 
non-residential building; and 10.3% for additions, alterations, repairs and 
installations. The corresponding percentage distribution for Chicago is 
29.4%; 62.7%; and 7.9%. For the suburban cities, it is 46.6%; 36.5%, 
and 16.9%. For the cities outside the metropolitan area, the distribution 
is 36.3%; 47.0%, and 16.7%. 


The following statistics are supplied by Mr. Myer: 


TABLE 1—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN SEPTEM- 
BER 1930, BY CITIES. 


















































September 1930. August 1930. September 1929. 
Ctttes. No. of; Estimated |No. of; Estimated |No. of, Estimated 
Bldgs.| Cost. Bldgs | Cost. | Bldgs.) Cost. 
$ s $ 
Total ail cities........-| 2,143] 17,064,594] 2,318) 12,396,020|a3,600)a18,409,631 
Metropolitan area.....-| 1,240] 15,325,855) 1,453] 9,314,515] 2,270| 15,234,191 
Chicago ......--.-----| 810] 13,753,300] 1,079} 8,275,785] 1,637| 12,294,015 
430 1,572,555] 374] 1,038,730] 633] 2,940,176 
91,400] 49) 55,850) 76) 157,075 
42} 25,696, 41) 110,941 
27| 72,838) 59) 534,931 
44 500] 77| 825,150 
23 6,200] 18} 27, 
5| 78,0001 8| 101,750 
11} 58,644 6 8, 
16} 12,420) 47} +~—:130,799 
5| 65,703) 30| 261,775 
4) 74,700, 12) 45,470 
2 1,000} 27] 161,600 
14, 79,361] +25] + 285,539 
15, 46,152) 19) 20, 
20} 37,340] 30) 43,610 
25| 33,700] 48 3, 
24} 39,166) 47) 114,754 
6| 45,600) 8 650 
8 6.835) 4 7,400 
6| 14,500) 9} 45,300 
19} 62,385] 23) = 115,385 
9} 14,140] ~— 19] «129,400 
865| 3,081,505] 1,330| 3,175,440 
31| 239,610] 55) 41,637 
77| 329,195] 66, «= 91,450 
4 9,775, 3 12,950 
10 (000| 22} «=: 147,000 
6 7,750| 14 7,600 
Gn cedl aati 
15} 20,625, 31) 94,837 
45| 708,770] 78} 181,180 
71; 109, 126] 141,573 
54| 72,096, 68} 90, 
Freeport 14 28,140 19 17,230 
Granite City-------- 1 3, 15} 88, 
Joliet 31} 400.100) 48) 357.387 
Kankakee ‘ ’ 
Moline 71| 57,419] 114) 263,784 
Murphysboro ao ee et es-|  eeeeee 
Ottawa 7| 73,600] 15) 44,100 
Peoria 106 242,990} 152) 318,020 
Quine 19 250) 31 790 
Rockford 98} 194,340] 159| 262,960 
Rock Island 109} 129,248} (99) 133,470 
Springfield 68} 146,685] 120 3,992 
Waukegan .........- 27 96 ,500 71 264,100 























@ These revised totals include the figures for Kankakee; not reported heretofore. 
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TABLE 2—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS ’ 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANU- 
ARY THROUGH SEPTEMBER 1930, BY CITIES. 






























































Jan-Sept. 1930. Jan-Sept. 1929. 
No.of Estimated | No. of| Estimated 
neat Bldgs. | Cost. Bldgs. Cost. 
SOND NE fii iiss cs csbscsiocid 20,062|$109,717,985|a29,567 |a$235668 809 
Metropolitan area.......------------ 11,948! 87,605,169) 18,558) 204,339,393 
i i alates -----| 8,754| 73,631,072| 13,696) 167,466,605 
Metropolitan area excluding Chicago-.-| 3,194) 13,974,097) 4,862) 36,872,788 
375 649,545} 586) 3,201,725 
227 218,642} 261 925,026 
208 3,132,068 
410 7,257,300 
161 947,839 
68 1,240,897 
78 805,417 
176 1,099,892 
147 896,225 
34 702,380 
80 1,036,985 
136 1,916,707 
64 327. 
195 997,490 
253 5,296,615 
202 1,637,426 
57 919,394 
36 83,202 
57 438,900 
135 1,549,009 
95 1,461,025 
8,114 31,329,416 
367] 814,111 
534 ’ , 
31 52,510 
98 ,500 
74 334,605 
25 ,500 
109 881,326 
380 2,987,930 
53 1,726,710 
506 1,146,682 
148 834,468 
58 399,750 
349 2,294,434 
72 934,223 
773 1,321,463 
3 11,500 
77 439,700 
952] 2,775,080] 982] 2,345,255 
192 561,389, 240 639,315 
840| 2,242.930| 1,337] 4,356, 
901; 1,102,514) 1,239) 2,080,575 
814, 2,944,682} 940) 2,787,879 
2741 1,514,335! 530! 1,928, 




















a These revised totals include the figures for Kankakee, not reported heretofore. 








Southwest Business Conditions as Viewed by Los 
Angeles Chamber of Commerce—Improvement Re- 
ported in Most Industries—Building Conditions. 


The Los Angeles Chamber of Commerce states that 
September continued to show improvements in most indus- 
tries and strengthened the forecast of August for the coming 
fall season. In its “Southwest Business Review” the 
Chamber also has the following to say regarding local con- 
ditions during September: 

The industrial employment index stepped up 2.6 points, with those 
limes not actually showing increases standing firm; building permits showed 
an increase of 1% over September of last year—the first time this year 
that permits have topped last year’s figures—and 2% over the preceding 
month. Postal receipts exceeded September 1929 by under 1%, the 
second consecutive increase over 1929. 

Bank debits fell below August; stock exchange transactions were much 
more active, showing 51% greater total than during August. Retail 
sales for August registered little improvement over the several previous 
months and were lower in volume than during August 1929. Whoesale 
’ volume’ advanced somewhat over the previous month, but was still below 
September 1929. 

Among the important industries, construction, as reflected in the building 
permit records, had the most active month in some time, with public 
projects already let starting active work, and building material prices 
rising in practically all branches. Wearing apparel, in spite of the set-back 
of the local strike which effects women’s coats and men's suits, is working 
at satisfactory volume on fall orders, expanded production units in the 
dress industry being kept busy. Millinery, also, is producing at about 
capacity due to volume buying of retailers in all price ranges. Furniture 
factories are busy with fall orders and the motion picture industry is under 
way on large production schedules. 

While agricultural conditions are satisfactory the market is unusually 
slow, with resulting set-backs to growers’ returns. The livestock situation 
in this district is not altogether satisfactory due to low prices for both 
cattle and sheep. 

Neighboring States report quiet business conditions, largely influenced 
by the lowest copper price in years; but an upward trend in construction. 


As to building conditions, the Chamber says: 
Building Permits. 


New construction during September was greater than had been antici- 
pated, with the result that the month exceeded both August of this year 
(by 2%), and September 1929 (by 1%). Figures for the nine months of 
the year are still about 20% behind the first three quarters of 1929. That 
this section is high compared with the national trend is indicated by the 
fact that the State of California has been second in value of building mits 


for the entire country. Los Angeles City permits have consistently been 
one-third of those for the entire State. 


Comparative figures are as follows: 
Number. Value. Number. Value. 
September 1930_.2,992 $6,662,761 |9 months 1930_.23,500 $58,711,865 
September 1929_.2,736 6,629,710|9 months 1929..23,999 74,155,214 
September 1928..2,565 8,505,327 |9 months 1928..25,657 77,390,921 








Conditions in Dallas Federal Reserve District— 
Scattered Rainfall Not of Material Benefit in 
Drouth Situation. 

The effect of the drouth in the Dallas Federal Reserve 
District is indicated in the following which we quote from the 
Oct. 1 issue of the ‘““Monthly Business Review” of the 
Federal Reserve Bank of Dallas: 

A further reduction in the prospective yields of principal crops, together 


' with the persistence of low agricultural prices, has had a noticeable effect 


upon business and industry in the Eleventh District. The continuance of 
the severe drouth during August left a large area of the district in a critical 
condition and the scattered rainfall recently has been insufficient to materi- 
ally alter the situation. According to the Sept. 1 report of the Department 
of Agriculture, the production of major crops in much of the Northern half 
of Texas, Southeastern Oklahoma, and North Louisiana will fall considerably 
short of that in 1929. In many instances, the situation is aggravated by the 
fact that the poor condition this year is a culmination of a series of poor 
crop years. In those sections where good crops are being harvested, the 
low prices being received for products are materially reducing returns from 
thecurrent crop. Ranges deteriorated rapidly in the drier eections and while 
livestock held up well under the circumstances, they are beginning to show 
the effects of poor ranges. Market prices for livestock have strengtnened 
somewhat since the middle of August, but trading on the ranges is at a 
standstill. 


Reflecting the poor agricultural situation, the demand for merchandise 
continued sluggish. While sales in most reporting lines of wholesale trade 
reflected a seasonal increase over July, they fell considerably short of the 
August 1929, volume. Reports indicate that retailers are still buying very 
sparingly and are keeping inventories at a minimum. Seasonal liquidation 
has improved collections to some extent; yet they are somewhat spotty. 
Sales of department stores in larger centers during August exceeded those 
in July by 11%, but they showed a decline of 8% from the corresponding 
month last year. While the number and liabilities of commercial failures 
were slightly larger than in July, they compared favorably with a year ago. 

The usual demand for funds for use in completing the cultivation of 
crops and the movement of cotton was in evidence during August. Federal 
Reserve Bank loans to member banks rose from $12,744,365 on July 31 to 
$14,875,824 at the close of August, but after the first of September there 
was a gradual liquidation of borrowings which carried these loans down to 
$13,338,877 on the 15th of the month. On that date a year ago, Federal 
Reserve Bank loans amounted to $45,855,522 due principally to the heavy 
borrowings of reserve city banks while most of the funds this year are 
being absorbed by country banks. The combined daily average of net 
demand and time deposits of member banks reflected a further seasonal 
decline of $12,156,000 and were $40,191,000 less than in August 1929. 
There has been a slight shading of interest rates charged customers by large 
commercial banks, and the Federal Reserve Bank of Dallas reduced its 
discount rate from 4 to 34%, effective Aug. 9. The continued strong 
demand for short term investments was evidenced by the heavy subscrip- 
tions to the Sept. 15 issue of United States Treasury Certificates of Indebted- 
ness bearing 2%%%, which amounted te $50,072,000, against which allot- 
ments of $21,200,000 were made. 

Some improvement was noticeable in the construction industry. The 
valuation of permits issued at principal cities in August reflected an increase 
of 35% over the previous month, but was 15% lower than in the same month 
in 1929. The production, shipments, and new orders for lumber were 
smaller than in either the previous month or a year ago. The production 
and shipments of cement declined from July but production was greater 
than in August last year. 


As to business conditions the Bank says: 


The low prospective returns from agriculture, due both to the smaller 
production resulting from the drouth and the low prices for agricultural 
products, continues to affect adversely tne demand for merchandise in 
wholesale channels. While business in every reporting line except farm 
implements reflected a seasonal improvement over the previous month, 
sales in all lines were substantially smaller than in the corresponding month 
of 1929. Due to the uncertainty regarding consumer demand and the con- 
tinued weakness of commodity prices, retailers are purchasing in small lots 
and are making re-orders as the need for additional merchandise arises. 
Reports indicate that merchants are holding inventories to a minimum. 
While collections are somewhat spotty, they showed an increase over July 
in all reporting lines. 

Wholesale dry goods firms in this district reported the usual heavy 
increase in demand during August, coincident with the opening of the fall 
buying season in leading centers, but the volume was considerably smaller 
than in other recent years. Sales, which were 82.6% larger than in July, 
reflected a decline of 41.8% from August 1929. Business during July and 
August averaged 42.5% lower than in the same two months a year ago. 
Merchants have been buying in small quantities and making frequent 
re-orders as consumer demand makes its appearance in order to keep inven- 
tories at a low level. Reports indicate that business in September has been 
holding up fairly well. Stocks on hand Aug. 31 were 27.5% smaller than 
a year ago and showed a decline of 4.1% from a month earlier. Ootton 
goods prices have reflected a further weakness in sympathy with the trend 
of the raw cotton market. Collections during August were in larger volume 
than in July. 

The sales of agricultural implements by wholesale firms in this district 
dropped 16.6% from July and were 59.9% below August last year. While 
the decline was due in part to seasonal influences, the small demand pre- 
vailing at the present time is traceable to the poor returns from agriculture 
which are causing farmers to hold purchases to absolute necessities. Collec- 
tions were slightly higher than in July. 

Although the demand for drug at wholesale was 9.7% larger in August 
than in July, it was 21.1% less than in the same month last year.. Eight 
of the 10 reporting firms showed heavier sales than in the preceding month, 
due to seasonal influences, but all had declines from last year both in August 
and combined July-August sales. Collections reflected a slight increase 
and were in the same proportion to outstanding accounts as they were last 
month. 

Wholesale hardware firms in the Eleventh District reported an increase 
in sales of 8.3% over July, but their August volume was still 31.0% below 
that of 1929. Stocks at the end of the month were 9.3% larger than a year 
ago. As compared to the previous month, collections reflected a slight 


increase, 

Sales of groceries at wholesale in this district were 6.8% larger during 
August than in July, but reflected a decline of 12% from the same month a 
year ago. The demand, which is being affected by poor crops and low 
agricultural prices, appears to be sluggish throughout the district. Collec- 
tions showed an improvement over the previous month. The trend of 
prices continued downward. 
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CONDITION OF WHOLESALE TRADE DURING AUGUST 1930. 
Percentage of increase or decrease in: 





























Net Sales Net Sales Stocks Ratto of 

Aug. 1930 July 1 Aug. 1930 Collections 

Compared to Date Compared During Aug 

Wth Compared Wth to Accounts 

Wtth Same and Notes 

Aug. July Period Aug. July Outstanding 

1929. 1930. Last Year 1929. | 1930. | on July 31 
iiiab kde —12.0 +68 —12.7 —12.0 +.5 63.4 
at enlediine —41.8 | +82.6 —42.5 —27.5 —4.1 23.4 
Farm impi'm’ts..| —59.9 | —16.6 —nr | -sesnel . pesee 7.7 
ee —31.0 +8.3 —30.2 +93 +2.0 33.8 
ee —21.1 +9.7 —18.9 —18.3 —1.5 40.3 

Retatl Trade. 


The demand for merchandise at retail in larger cities during August 
reflected the usual summer dullness. The sales of department stores, while 
showing a gain of 11.3% over the previous month, were 8.1% less than in 
the corresponding month last year. The sizable increase over the previous 
month was due in part to widespread reduced price sales, which were 
featured during the month in an effort to clear out the stocks of summer 
goods. Sales during the first eight months of the current year averaged 
7.6% smaller than during the corresponding period of 1929. 

Stocks on hand at the close of August reflected a seasonal increase of 
6.1%, yet they were 14.8% smaller than on Aug. 31 1929. The rate of 
stock turnover during the first eight months of the current year was 1.82 
as compared to 1.87 during the corresponding period last year. 

Collections reflected a seasonal decline during the month. The ratio of 
August collections to accounts outstanding on Aug. 1 was 29.9% as com- 
pared to 32.8% in July and 32.7% in August 1929. 








Lumber Orders Remain Above Production. 


Indicating continuance of the favorable ratio recently es- 
tablished, orders for both hardwood and softwood lumber 
were 3% above the cut for the week ended Oct. 11, accord- 
ing to reports from 882 leading mills to the National Lumber 
Manufacturers Association. Shipments of these mills were 
6% above production, which totaled 256,637,000 feet. A 
week earlier 894 mills reported shipments 8% and orders 
14% above a total production of 261,878,000 feet. An im- 
portant group of West Coast mills for the first time in 12 
consecutive weeks, showed production slightly in excess of 
orders, though production continued at a markedly curtailed 
level. For all sections, comparison with last year is indi- 
cated in reports from 501 identical softwood mills showing 
production 34% less, shipments 23% less and orders 30% 
less than for the corresponding week a year ago; for hard- 
woods, 197 identical mills gave production 49% less, ship- 
ments 37% less and orders 42% under the volume for the 
week a year ago. 

Lumber orders reported for the week ended Oct. 11 1930, 
by 632 softwood mills totaled 236,062,000 feet, or 2% above 
the production of the same mills. Shipments as reported 
for the same week were 243,176,000 feet, or 5% above pro- 
duction. Production was 231,785,000 feet. 

Reports from 271 hardwood mills give new business as 
28,218,000 feet, or 14% above production. Shipments as 
reported for the same week were 29,028,000 feet, or 17% 
above production. Production was 24,854,000 feet. The 
Association’s statement further adds: 

Unfilled Orders. 

Reports from 508 softwood mills give unfilled orders of 758,411,000 
feet, on Oct. 11 1930, or the equivalent of 15 days production. This is 
based upon production of latest calendar year—300-day year—and may 
be compared with unfilled orders of 508 softwood mills on Oct. 4 1930, 
of 773,620,000 feet, the equivalent of 15 days production. 

The 391 identical softwood mills report unfilled orders as 719,673,000 
feet, on Oct. 11 1930, as compared with 1,043,642,000 feet for the same 
week a year ago. Last week’s production of 501 identical softwood mills 
was 215,708,000 feet, and a year ago it was 325,897,000 feet; shipments 
were respectively 229,361,000 feet and 299,767,000; and orders received 
221,350,000 feet and 315,574,000. In the case of hardwoods, 197 identi- 
cal mills reported production last week and a year ago 19,539,000 feet and 
39,508,000; shipments 22,753,000 feet and 36,144,000; and orders 22,082,- 
000 feet and 38,207,000 feet. 


West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the fol- 


lowing new business, shipments and unfilled orders for 228 mills 
for the week ended Oct. 4; 


NEW wuanes. UNSHIPPED enn. CHPOCS, 
Domestic cargo ar Domestic cargo Coastwise and ; 
delivery .... yt delivery ....202,029,000| intercoastal. 49,851,000 
353 cows 16,866,000 Foreign_...... 87,531,000) Export....... 14,610,000 
Dy th... crn yy Rai trade....100, 338,000 a= Ginadrniete 46,061,000 
Cs ciatoen 10,398,600 EGG. dcs0> 00 9,398,000 
Tetel.. ev cna 114,112,000} Total....-.- 389,949,000| Total.....-. 119,920,000 





Weekly capacity of these 228 mills is 252,339,000 feet. 
production was 117,804,000 feet. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 148 
mills reporting, shipments were 1% below production, and orders 5% 
below production and 4% above shipments. New business taken during 
the week amounted to 46,515,000 feet (previous week 48,426,000 at 142 
mills); shipments 44,541,000 feet (previous week 50,358,000); and produe- 
tion 47,115,000 feet (previous week 46,498,000). The three-year average 
production of these 148 mills is 71,094,000 feet. Orders on hand at the 
end of the week at 131 mills were 114,744,000 feet, the equivalent of 10 | 
days average production. The 137 identical mills reported a decrease fn | 
production of 28% and im new business a decrease of 26%, as compared 
with the same week a year ago. 


Their actual 





The Western Pine Manufacturers Association, of Portland, Ore., re- 
ported production from 91 mills as 31,166,000 feet, shipments 38,723,000 
and new business 42,961,000 feet. Sixty-six identical mills reported a 
decrease in production of 33%, and an increase in new business of 4%, 
when compared with last year. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 24 mills as 19,351,000 feet, shipments 
20,656,000 and orders 18,842,000 feet. The same number of mills reported 
production 43% less, and orders 7% less, than that reported for the same 
period of 1929. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from 7 mills as 2,114,000 feet, shipments 3,735,000 
and new business 2,567,000. The same number of mills reported a de- 
crease in production of 73%, and a decrease in new business of 57%, in 
comparison with last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 21 mills as 1,118,000 feet, ship- 
ments 1,347,000 and orders 1,365,000. The same number of mills re- 
ported production 66% below, and orders 1% below, that reported for 
the corresponding week a year ago. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 100 mills as 7,241,000 feet, shipments 8,353,000 and new 
business 5,458,000. Fifty-one identical mills reported a decrease in pro- 
duction of 42% and a decrease in new business of 73%, when compared 
with 1929. 

The California Redwood Association, of San Francisco, reported pro- 
duction from 12 mills as 5,576,000 feet, shipments 5,606,000 and orders 
3,947,000. The same number of mills reported a decrease of 29% in 
production and a decrease of 40% in orders, in comparison with a year ag0« 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 250 mills as 23,956,000 feet, shipments 27,135,000 and 
new business 26,790,000. Reports from 176 identical mills showed a 
decrease in production of 49% and a decrease in new business of 39%, 
when compared with last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 21 mills as 898,000 feet, ship- 
ments 1,893,000 and orders 1,428,000. The same number of mills re- 
ported production 70% less, and orders 67% less than that reported a 
year ago. 

CURRENT ae OF got aye. AND ORDERS TO See 
DUCTIO A alan ca DED OCT. 11 1930, AND FOR 4 









































TO DATE. 
Produc- Ship- {P. C. 
Assoctation. tton. ments. of 
(M. Ft.) | (M. Ft.) | Prod. 
8 
Week—148 mill reports........- 47,115 44,541} 95 
41 weeks—5,804 mill reports... ... 2,255,229) 2,122,583) 94 
West Coast Lumbermen’s: 
Week—229 mill reports......... 8,104 120,215} 102 
41 w ,988 mill reports..... 5, 523" ,947| 5,822,531] 98 
estern Pine Manufacturers 
Week—91 mill reports... ......-. 31,1 38,723] 124 
41 weeks—3,770 mill reporte..... 1,696,937] 1,516,005} 89 
Calif. White & Sugar Pine: 
Week—24 mill reports. .-........ 19,351 20,656] 107 
41 weeks—1,023 mill reports. _.-- 800,867| 826,397] 103 
Northern Pine Manufacturers: 
Week—7 mill reports. ..-...-..- 2,114 3,735) 177 
41 weeks—312 mill reports. -.... 192,825, 161,545) 84 
Northern Hemlock & Hardwood: 
Week—21 mill reports... ......-- 1,118 1,347] 120 
- ao weeks—1,257 mill reports..... 124,134 90,160) 73 
Week—100 mill reporis.......-. 7,241 8,353} 115 
41 weeks—4,434 mill reports...- 349,311 356,475} 102 
California Redw: 
Week—12 mill reports. ........- 5,57 5,606} 101 
41 weeks—591 mill reports...... 276,152} 254,844) 92 
Softwood total: 
Week—632 mill reports.......-- 231,7 243,176) 105 
41 weeks—26,179 mill reporte....}11,61 9/402} ‘aoa}i1, 50, 96 
Mfrs. Institute: 
Week—250 mill reports......... sa aon 113 26, 112 
41 weeks—10,593 mfil reports.... 1,839°8 92 | 1,176,7 89 
Northern Hemlock & Hardwood: 
Week—-21 mill reports.......... 1,863} 211 1, 159 
41 weeks—~1,257 mill reports....- 267, HH 175,774) 66 142,113) 53 
Hardwood total: 
Week—271 mill reports....-...- 24,854] 29,028] 117 28,218} 114 
41 weeks—11,850 mili reports. ... 1,596,815) 1,393,974, 87 | 1,318, 83 
Grand total: 
Week—882 mill reports........ 256,639| 272,204) 106 264,280} 103 
41 weeks—36,772 mill reports. ___ 13,216,217|12,544,464| 95 }12,280, 93 

















Lumber Survey by National Lumber Manufacturers 
Association Indicates Slight Business Improvement. 


According to the “Lumber Market,” the monthly busi- 
ness survey publication of the National Lumber Manu- 
facturers Association, the demand for lumber is expected to 
improve in October in all but six of the 17 regions into which 
the country is divided for the purpose of the survey. This 
forecast is based on reports from about 1,500 correspondents. 
The Association’s economists infer from this a slight improve- 
ment of general business during October. The Association’s 
survey Oct. 6, says: 

A slightly increased demand for October is indicated in the Southeastern 
States as a whole, and also, in general, in the region north of the Ohio 
River and east of the Mississippi, including also Kentucky and West 
Virginia. Some decrease is indicated, however, in southern [Illinois, 
eastern Missouri, northern Mississippi, western Tennessee and northeastern 
Arkansas. Virginia, Maryland, Delaware, eastern Pennsylvania and 
southern New Jersey report no change. Prospects favor slightly improved 
business in Nebraska, Kansas, Oklahoma, Colorade, New Mexico, Arizona, 
Utah, Nevada and California. Washington and Oregon, North and South 
Dakota, Minnesota, northwestern Wisconsin and northern Michigan show 
no signs of change. ‘Texas also falls into this group, and slight decreases 





are indicated for Idaho, Montana and Wyoming. 

As compared with August, the volume of business done by retail dealers 
in September increased as a whole. It decreased a little in one district, 
southern Michigan. It remained static in New England, Pittsburgh, 

| Central Northwest, Texas, New Orleans, south Rocky Mountains, Pacific 
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Northwest and California districts. There were slight increases in all 
other districts except up-State New York, which registered a substantial 
increase. With the exception of the St. Louis district, industrial con- 
sumption is expected to remain stationary or increase slightly in October. 
Retail lumber stocks are reported on Sept. 1 1930 as 7.2% lower than on 
Sept. 11929. Retail prices declined slightly in September. 

The slump in residential building continued throughout the country in 
September, with the exception of metropolitan New York; but slight in- 
creases are expected in October in five areas. Building loans are difficult 
to secure from banks in all districts except St. Louis and California. 








Survey by Mortgage Bankers Association of Money 


Conditions Affecting Home Ownership. 

Money conditions affecting home ownership have been 
disclosed in a survey conducted by the Mortgage Bankers 
Association of America among members in 33 States who 
report as follows concerning first mortgage lending operations 
in their territories: 

The average rate of interest on first mortgage loans on both city and 
farm properties ranges at present from 5% to 6%, little variation having 
been noted throughout the years 1928, 1929 and 1930. 

The supply of first mortgage money for new loans is at present adequate 
to meet the needs of practically all territories with some localities reporting 
a supply somewhat in excess of normal demands 

A noticeable improvement in the activity of the city and farm real estate 
market has been noted throughout the year in a number of territories. 
Very few localities report any appreciable decline in 1930 real estate trans- 
actions as compared with 1929. 

City and farm real estate occupancy figures show a steady improvement 
so far in 1930. 

A diminishing number of foreclosures and delinquencies reported by 
banks and mortgage companies indicates that a desirable point of stabili- 
zation is being realized. 








Brighter Outlook in Construction Industry Seen by 
President Dickerson of Indiana Limestone Co. 


In a summary of nationwide building conditions on Oct. 
10, President A. E. Dickinson of the Indiana Limestone Co. 
declares a more cheerful business sentiment is evidenced 
throughout the country. He says: 


“It is obvious the general decline under way for so many months has, 
in large measure, at last been arrested. Many reasons for the improved 
outlook are apparent. Surplus stocks have been greatly reduced. A 
revival of installment selling is creating new business. In the building 
industry, the long delayed requirements, particularly in large cities, are 
making themselves felt. Today a shortage of modern housing exists. 
Taking advantage of sub-normal prices, many corporations are planning 
to build soon to care for future needs. 

“One of the most optimistic notes sounded is a revival of residential 
building. In New York, September contracts for this type of construc- 
tion amounted to more than double those of the same month last year. 
Chicago, likewise, shows activity in this field. 

“New England building volume last month more than kept pace with 
previous weeks. The western coast is forging ahead, showing a steady 
improvement. Southern states, particularly the larger cities, are building 
in fair volume, especially private projects. Public improvements have 
been active in this section, and have helped to relieve the unemployment 
situation. In the northwest, the last few weeks. have chalked up figures 
twice as large as the same period last year in contracts awarded. 

‘‘New construction for the three-quarters of the year has totaled approxi- 
mately $4,100,000,000.’’ 








Fisher Brothers to Erect Building to Cut Unemploy- 
ment—Will Spend $10,000,000 in Detroit as “an 
Incentive for Others to Expand.” 


In a Detroit dispatch Sept. 27 the New York “Times” 
said that in announcing that they were setting their build- 
ing program forward one year “as an incentive for others to 
proceed with normal expansion and thus assist in solving the 
present unemployment problem,” the Fisher Brothers have 
arranged to break ground within 30 days for a new 10-story 
office building, architecturally similar to the Fisher Building, 
which will extend the entire block on Second Boulevard from 
Lothrop Ave. to Bethune Ave. Their statement, in part, 
said: 

“One of the principal difficulties of the present, as we view it, is the 
prevalent belief of the average business man that business is not normal 
because it is not better than his previous peak year. 

“As a matter of fact, general business is better to-day than it was in 
many of the recent years when all were content with their progress. 

“The fact that general business during this year does not pass the peak 
of other years should not deter business interests in Detroit from going 
forward with their plans, and we intend to proceed at once, confident in 


the belief that the industrial and financial importance of this city will 
constantly increase. 


“The new building will be known as the New Centre Building, and will 
be conformable to the design of the present Fisher Building.’’ 
Cost of the new building will exceed $10,000,000. 








Estimated Consumption of Crude Rubber by Manu- 
facturers in the United States in September Lower, 
Imports Higher—Inventories Continue to Increase. 

Consumption of crude rubber by manufacturers in the 

United States for the month of September is estimated at 

25,288 long tons by the Rubber Manufacturers Association 

in its monthly statistical compilation, issued Oct. 15. This 


compares with 30,575 long tons in August last and 29,245 
long tons in July. 





Imports of crude rubber into the United States during the 
month of September total 39,467 long tons as against 34,558 
tons in August and 34,084 tons in July. 

The Association estimates total domestic stocks of crude 
rubber on hand and in transit overland Sept. 30 at 169,607 
long tons, as compared with 158,178 long tons as of Aug. 31 
1930 and 152,001 tons as of July 31 last. Crude rubber 
afloat for United States ports is estimated at 60,923 long 
tons as against 61,168 tons at Aug. 31 last and 58,326 tons 
at July 31 1930. 








Shipments and Production of Pneumatic Casings in 
August Below Figures for Corresponding Month 
Last Year—lInventories at Lowest Level Since Oct. 
31 1927. 


Inventories of peneumatic casings on hand Aug. 31 were 
at the lowest levels since Oct. 31 1927 according to statistics 
issued by the Rubber Manufacturers Association, Inc. This 
organization reports 11,570,885 casings on hand Aug. 31 
1930, a decrease of 8% under July 31 of this year and 19% 
below Aug. 31 a year ago. 

Shipments of penumatic casings for the month of August 
amounted to 5,519,867 and represents a decrease of 5% 
under July, 30% under August 1929 and 34% under August 
1928. Production of pneumatic casings for the month of 
August is placed at 4,443,319, an increase of 4% over 
July, although 23% under August a year ago and 41% 
below August 1928. 

Shipments of pneumatic casings for the first eight months 
of 1930 exceeded production by 2.5% as compared with a 
1% excess of production over shipments in same period in 
1929, and 6% in 1928. 








Belief That British and Dutch Governments Will not 
Renew Negotiations for Curtailment of Rubber 
Production. 


Co-operative action between the British and Dutch Gov- 
ernments for stabilization of the rubber industry through 
curtailment in output is not looked for in London, according 
to a cable to the Rubber Exchange of New York on Oct. 8. 
The cablegram said: 

The London rubber market does not give credence to the rumors current 
in New York of a renewal of negotiations between the Dutch and British 
Governments with the view of finding some relief for the rubber industry. 

Even the discussion at the Hague recently when the Dutch committee 
of rubber growers received an audience from the Colonial Minister are not 


taken seriously here. The London market is apparently only interested in 
rubber estates making their own future arrangements. 








Dealers’ Stocks of Crude Rubber in Far East at 37,185 
Tons September 30 Below August 31 Figures. 

Dealers’ stocks of crude rubber held in the Far East on 
Sept. 30 totaled 37,185 tons, as compared with 42,255 tons 
on hand Aug. 31, according to cables to the Rubber Exchange 
of New York on Oct. 10. Singapore was the largest holder 
at the close of last month, with 29,042 tons on hand, Penang 
holding 5,317 tons and Malacca 2,608 tons, the balance held 
at Wellesley and Dindings. Harbor Board stocks at Singa- 
pore and Penang as of Sept. 30, totaled 6,830 tons, which 
compares with 5,877 tons at the end of August, an increase 
of 953 tons. 








Year’s Operations on New York Rubber Exchange— 
Economies of Operation Regarded as Basis for 
Future Prosperity by President Henderson—Dues 
Fixed at $250. 


The depression in the rubber industry is bringing econo- 
mies of operation which will result in placing it on a sound 
basis for future prosperity, F. R. Henderson, President of 
the Rubber Exchange of New York, said on Oct. 14 in his 
report for the year ended Aug. 31 last, made public at the 
annual meeting of the Exchange. The report said: 

The rubber industry has not escaped the effects of world-wide economic 
adjustment in the period under review. Perhaps the effect on our industry 
has been more acute because of conditions peculiar to it. 

In the period of enforced production curtailment and the abnormal 
price level of 1925-1926, the native population of the British and Dutch 
East Indies planted rubber to an extent unknown until the vast quantities 
appeared at shipping points in the last year. This additional production 
came on a market facing underconsumption and partially discounting 
price effect. The result has been record low levels and accompanying 


disturbance to consumer as well as producer. 

It seems safe to say that we are entering the onstructive period after 
all this and, while losses in many instances will be revealed, economies 
of operation will result in a sound rebuilding. 

Commenting upon the decrease of nearly 20,000,000 units 
in tire production for the first seven months of 1930 com- 


pared with the same period in 1929, Mr. Henderson said: 
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The noteworthy feature of tire production is the adjustment of manu- 
facture to sales. This augurs well for the upturn in general business and 
the underlying health of this important part of our rubber-consuming 
industry. 

During the fiscal year futures contracts representing 
247 ,84214 long tons of rubber were traded in on the Ex- 
change, with an approximate value of $84,000,000. Prices 
per pound for the No. 1 standard contract ranged from a 
low of 9.55e. on Aug. 19 last to a high of 17.40c. on April 1 
last; for the A contract from a low of 9.40c. on Aug. 19 last 
to a high of 22.60c. on Sept. 11 1929. 

The members of the Exchange approved the recom- 
mendation of the Board of Governors fixing the annual 
dues for the ensuing year at $250. 








Imports of Crude Rubber into London During 
September. 


Imports of crude rubber into London during September 
totaled 422,562 centals, against 232,259 centals in August 
and 461,217 centals in September last year,eaccording to 
the London Board of Trade report, received by the Rubber 
Exchange of New York on Oct. 14. 

Exports of crude rubber from London last month were 
63,813 centals, against 44,792 centals in August and 80,182 
centals in September 1929. Rubber shipments from Lon- 
don to America in September were 1,352 centals, against 
1,636 centals in the previous month and 1,836 centals in 
September of last year. 








Goodyear Tire & Rubber Co. on 24-Hour Week. 


From Akron, Ohio, Associated Press advices Oct. 14 stated 


A 24-hour working week for factory employees of the Goodyear Tire & 
Rubber Co. was announced to-day by ©. C. Slusser, Vice-President and 
Factory Manager. He considers it only a temporary measure and is 
hopeful that receipt of spring dating orders from tire dealers in December 
and January will restore a full-time schedule. Under the new plan em- 
ployees will work four days of six hours each a week. 








Fisher Body Reopens Assembly Line Idle Since Spring. 


Associated Press advices from Cleveland Oct. 14 said: 


Re-establishment of the automobile body assembly line at the Fisher 
Body Co.'s plant here has given employment to hundreds of men in the 
past few days. Company officials said that a general resumption of 
employment was under way and is expected to continue for some time. 
The assembly line had been idle since early last spring. 








Kellogg Co. at Battle Creek, Mich., Adopts Five-Day 
Week. 


Associated Press dispatches from Battle Creek, Mich., 
Oct. 9 stated: 


The Kellogg Co., manufacturer of cereal foods, announced to-day that 
it will immediately place its employees on a five-day week basis in order 
to give employment to about 300 additional men. 

The company has been operating its plants on a 24-hour basis with 
three eight-hour shifts and will continue this production. W. K. Kellogg, 
Chairman of the company’s board, said that the present working force of 
2,500 was greater than that employed a year ago. 








Agricultural Department’s Complete Official Report 
on Cereals, &c. 


The Crop Reporting Board of the United States Depart- 
mentof Agriculture made public late on Friday afternoon, 
Oct. 10, its forecast and estimates of the grain crops of the 
United States as of Oct. 1, based on reports and data fur- 
nished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 
This report shows that the production of the spring wheat 
crop is estimated at 2,220,000 bushels, as against 240,000,000 
bushels Sept. 1 and 228,000,000 bushels harvested in 1929- 
The entire wheat crop is put at 840,000,000 bushels against 
838,000,000 bushels Sept. 1, 807,000,000 bushels July 1 and 
an actual harvest of 806,000,000 bushels in 1929. The five- 
year average production of wheat is 833,000,000 bushels. 
The probable production of corn which has suffered so 
seriously from the drouth is placed at 2,046,716,000 
bushels as of Oct. 1 1930 as compared with 1,983,000,000 
bushels, the estimate on Sept. 1 and with an actual produc- 
tion of 2,614,000,000 bushels in 1929 and with a five-year 
average production of 2,700,000,000. The conditions of 
common Oct. 1 was 58,8% comparing with 51.6% on Sept. 1 
and with 71.0% on Oct. 1 1929 and with a ten year average 
production of 78.1%. There was general improvement dur- 
«ng September in crop prospects but the yields are still far 
below normal except in the case of wheat and one or two 
other crops. We give below the report in detail. 


A $widespread improvement in crop prospects averaging 1.9% "occurred 
during September. The increases were shared by 41 States in all parts of 





the country, but still leave yields 6.3% below those secured last year and 
9.7% below the average of the previous ten years. Kentucky and West 
Virginia with yields estimated at about 42% below the usual average in 
those states show the poorest prospects but Virginia, Missouri, Arkansas 
and Montana all report yields 30% or more below those usually secured. 

An improvement in prospects is shown by all important crops growing 
in September except grain sorghums, peanuts, broomcorn and lemons. 
The estimate of corn production has been increased by about 63,000,000 
bushels or 2.5%, and spring wheat production by 2,000,000 bushels or less 
than 1%. Oats, barley, buskwheat, flaxseed, rice, fruits as a group, com- 
mercial truck crops as a group, cotton, hay and sugar beets all show in- 
creases of less than 3%. Beans and tobacco show increases of about 5%, 
potatoes over 3, and sweet potatoes nearly 6. 

Pastures also have revived somewhat in most states, but they are still 
much poorer than in any previous October for 16 years or more. As many 
milk cows are now receiving supplementary feed, production of milk per 
cow in the heards of crop correspondents on October 1 averaged 12.47 
pounds, a decrease of 2.7% from production on that date last year. On 
September 1 the production was 6.7% lower than a year previous and on 
August 1 the difference was 8.4%. On October 1 egg production per 
100 hens on farms of crop correspondents averaged 3.8% lower than at 
the same time last year, compared with a corresponding difference of 6.9% 
on September 1. 

Corn. 

The 1930 cron crop is now forecast at 2,047,000,000 bushels, Husking 
is in progr throughout the Corn Belt and yields in most States are 
slightly higher than indicated by the September 1 condition. This total 
production is about 22% less than that of 1929 and 24% below the average 
of the previous five years. It is the smallest crop harvested in any year 
since 1901, and 262,000,000 bushels less than the short crop of 1924. Yields 
are about equal to the 10-year average in the New England States, and 
generally above the average in the Western States. Drouth and heat 
lowered the yields in practically all other sections including all of the 
principal corn producing States, and in the few states where the drouth 
began eirly and became extremely severe, yields are not more than one- 
half of those usually obtained. 

The condition as reported on October 1 was 58.8% of normal} as com- 
pared with 51.6% on the first of the previous month. This condition 
considered in connection with reports on the prospective yield of grain is 
indicative of a yield of 20.2 bushels per acre for the country as a whole. 
The North Central States report a condition of 61.4% and the yield is 
estimated at 23.5 bushels per acre. The indicated yield for the North 
Atlantic States is 27.3 bushels per acre; for the South Atlantic, 14.4 bushels; 
for the South Central, 12.0 bushels; and for the Western States, 23.8 
bushels. 

A larger percentage than usual of the crop has been utilized for silage 
and forage purposes, and as somewhat more than 70 pounds of ears will 
be required to produce 56 pounds of shelled corn in the drouth area where 
the ears are not wholly filled, the percentage of the total crop available in 
the form of grain is expected to be considerably less than in any recent 
year. The present estimate aims to represent the total feeding value of 
the corn crop for comparison with corresponding estimates of previous 
years. e 

Spring Wheat. 

Reported yields of spring wheat on October 1 show little change from 
earlier prospects other than a small per cent increase in production of 
durum, and indicate a crop of 52,314,000 bushels of durum and 189,906,000 
bushels of other spring wheat, making a total of 242,220,000 bushels of 
all spring wheat. 

The production of durum wheat is practically the same as production 
last year, but it is 18,000,000 bushels, or about 24%, less than the average 
of the previous 5 years due wholly to a smaller acreage in North Dakota, 
The crop of other spring wheat is about 14,000,000 bushels greater than 
the crop of last year, but 24,000,000 bushels less than the 5-year average. 
The crop of spring wheat other than durum is smaller than usual in North 
Dakota and much smaller in Montana owing to drouth conditions, while 
it is somewhat larger than usual in South Dakota and Washington. 

The durum wheat yield of 12 bushels per acre is above the 9.9 bushels 
secured in 1929, but below the 10-year average yield of 12.3 bushels. The 
yield of other spring wheat, reported at 11.7 bushels per acre, is also above 
last year’s yield of 11.2 bushels. The quality of the durum wheat this 
year is reported at 87.7%, or a few points poorer than usual and much 
poorer than last year. Other spring wheat shows a quality of 86.5, or a 
shade better than average, but it also is two per cent poorer than last year. 

The total crop of wheat, spring and winter types combined, is now esti- 
mated at 840,000,000 bushels which is 34,000,000 bushels greater than the 
crop of 1929, but only 6,000,000 bushels above the previous 5-year average, 
and 75,000,000 bushels below the big crop of 1928. 


Oats. 


Oat yields are proving even better than indicated by the improvement 
reported on September 1, the crop being estimated at 1,411,000,000 bush- 
els or almost 100,000,000 bushels more than expected on August 1. This 
year’s crop is 177,000,000 bushels greater than the oats crop of last year, 
and 39,000,000 bushels above the 5-year average. The crop is much better 
than last year in practically all of the northern states except South Dakota 
and Nebraska, and better in the west and in most middle and southern 
states excepting those most seriously affected by the drouth. The yield 
of oats is set at 33.7 bushels per acre, much above the 30.7 bushels of last 
year or the 10-year average of 31 bushels. 

The quality of oats this year is exceptionally high, 91.2%, comparing 
with 86.2% last year and a usual quality of 86.4. 


Barley. 

The 1930 barley crop is now estimated to be 328,020,000 bushels, about 
7.9% more than was harvested last year and 36.1% more than the average 
production of the preceding five years, due largely to an increased acreage. 
The average yield per acre is estimated to be 25.7 bushels compared with 
23.2 in 1929 and 25.02, the ten year average. The increased production 
over that estimated in September is due mainly to the fact that yields in 
the Dakotas, Nebraska and Colorado have turned out much better than 
were expected a month ago. The quality of the crop is reported below 
the usual average in the Dakotas, Texas and in most of the western states, 
but elsewhere weather conditions at harvest were mostly favorable and the 
quality is reported as better than usual. 


Buckwheat. 

Rains over various portions of the drouth area during September have 
slightly improved the prospective yields of buckwheat. However, the crop 
was too near maturity to be greatly benefited, and the indicated yield of 
12 bushels per acre is the lowest of any year since 1887. ‘The toal pro- 
duction is estimated at 8,732,000 bushels. This would be only 76% as 
large as the unusually small crop of 1929 and only 63% of the average 
during the previous five years. 
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Flazseed. 

The production of flaxseed is now estimated at 25,165,000 bushels. 
The yields in Wisconsin, Minnesota, North Dakota, Iowa and Missouri 
are slightly higher, and those in Nebraska, Montana and Wyoming are 
slightly lower than indicated by the condition reported on Sept. 1, the net 
change inthe estimate being an increase of about 500,000 bushels. While 
the average yield per acre for the country as a whole is estimated at 5.7 
bushels or lower than in any of the last ten years, except for the 5.6 bushel 
yield last year, the record acreage planted indicates a product‘on that has 
been exceeded only twice since 1912. 

Rice. 

The production of rice is now forecast at about 38,500,000 bushels com- 
pared with 40,217,000 bushels last year, and an average of 39,022,000 
bushels during the previous five years. In Arkansas and California pros- 
pects are better than they were a month ago, but along the Gulf Coast 
continuous rains have interfered seriously with harvesting. In Louisiana 
sprouting in the shock is reported and some uncut rice is already over-ripe. 


Grain Sorghums. 

Grain sorghums are reported a very short crop in Kansas, Oklahoma, 
Texas and New Mexico as a result of dry weather and both probable yield 
and production have been reduced to the lowest in the eleven years for 
which estimates are available. Combining grain sorghums for all purposes, 
the total production for the United States is estimated as equivalent to 
79,232,000 bushels compared with 100,845,000 bushels last year and an 
average of 128,175,000 bushels during the previous five year¥. The yield 
of 12.6 bushels per acre compares with 17.0 bushels in 1929 and 19.6 bush- 
els, the five year average. 

Tame Hay. 

Late hay crops, particularly alfalfa and annual legumes, were helped by 
rains during September and the estimated production of all tame hay has 
been increased two per cent to a total of 84,071,000 tons, compared with 
about 101,800,000 harvested last year and an average of 93,600,000 tons 
during the preceding five years. The production of alfalfa hay is now 
estimated at 28,500,000 tons compared with the September forecast of 
27,400,000 tons and last year’s crop of 29,800,000 tons. The shortage of 
hay supplies is most pronounced in the valleys of the Potomac, Ohio and 
Lower Mississippi Rivers where the drouth was severe early in the season. 
The western States, New England, Georgia and the Carolinas all report 
about the usual production of hay this season. In the South the quality 
of this year’s hay crop is reported to be lower than in any other recent year. 
Elsewhere the quality averages only slightly lower than usual. 


Pastures. 


Pastures have improved greatly in the drouth areas which received 
adequate rainfall during September, but they are still below average except 
in Nebraska and some of the western range States. The condition of pas- 
tures on Oct. 1 averaged 56.1, this represents substantial improvement 
over the 48 reported on Sept. 1, but it was still far below the 70.2 reported 
on Oct. 1 last year, and that was the lowest that had been reported in 
the 15 years for which records were available. This month Michigan, 
Delaware, Maryland, Virginia and West Virginia all report an Oct. 1 con- 
dition of pasture lower than had previously been reported by any state. 
On the other hand most of the western range states have a very good 
growth of well cured grass which promises good grazing for the fall and win- 
ter months. 

Clover and Grass Seeds. 

There was considerable improvement during September in the prospec- 
tive production of clover and grass seeds. While the acreage cut for seed 
is expected to be below normal, early threshing returns are showing better 
yields than anticipated. New seedings have suffered very severely from 
heat and drouth in most of the principal hay producing states east of the 
Rockies so that there is likely to be heavy demand for clover and grass 
seeds. 

The condition of red and alsike clover grown for seed was reported as 
65.8% of normal in comparison with 55.7% on Sept. 1, 75.5% one year 
ago, and 73.3% the average for the 10-year period, 1919-1928. The out- 
look has improved except in the Pacific Coast States, but is relatively low 
in the severest drouth-stricken areas. 

The condition of timothy grown for seed is reported as 75.6% of normal 
compared with 69.7% Sept. 1 and 82.8 on Oct. 1 last year. 

The condition of alfalfa seed on Oct. 1 was 61.2% of normal compared 
with 54.2% last month and 67.2 on Oct. 1, 1929. 

Fruit. 

The prospective production of 15 fruit and nut crops combined increased 
2.3% during September, and production is now expected to average more 
than 20% above the short fruit crop of last year. On the whole, the total 
supply of tree and vine fruits will be close to the usual average, somewhat 
greater in total pounds, but less per capita. Judging from the condition 
reported, production per tree or vine averages about 7% less than the 
average of the last 10 years, but the total acreage is gradually increasing. 

Apples. 

As the apple harvest progresses, the fruit appears to be making more 
volume than was previously expected. The Oct. 1 forecast of a total 
apple crop of 153,370,000 bushels is 5% above the expectations one month 
ago. The crop now in sight is 8% larger than the short 1929 crop, although 
15% below the average of the preceding five years. The commercial apple 
crop, or that part of the total which is to be marketed for consumption as 
fresh fruit, is expected to make up a larger proportion of the total than 
usual. Commercial production is forecast at 31,860,000 barrels (95,586,000 
bushels) or about 62% of the total apple crop, compared with the five-year 
average production of 32,370,000 barrels or 54% of the average total pro- 
duction. All geographic divisions of the country register practically equal 
improvement during September. The total crop in the North Atlantic 
States is now expected to be about 2% larger than average but in the 
North Central States is 45% below average production. The South Central 
States have less than half an average crop and the South Atlantic group 
less than two-thirds of an average. The best prospects are in the three 
Pacific Coast box-apple States with a crop about 20% above average. 


Peaches. 


The total peach crop is estimated at 49,255,000 bushels. This is about 
3,500,000 more than the small crop of 1929, but 7,500,000 less than the 
average of the five-year period, 1924-1928. Low winter temperatures and 
late spring frosts greatly reduced the production in nearly all States except 
the New England group, New York, and some of the far western States. 
The crop was practically a failure in Indiana, Illinois, Missouri and Ar- 
kansas. Drouth reduced the size of the fruit in many of the central and 
eastern states but in other respects the quality was generally good. 

Pears. 

There was only a small increase in the Oct. 1 estimate of the pear crop 
over that of the previous month. The crop is now expected to be close to 
25,000,000 bushels which would be about three-fourths of a full crop for 
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the entire country. The 1929 production was slightly above 21,500.000 
bushels and the average production of tne previous five years slightly 
below that amount. While the 1930 production is relatively light in most 
of the central and Southern States, it is large in New York and the Western 
States, making the total crop of 24,969,000 bushels the largest on record 
except for the crop of 1926. Practically two-thirds of this year’s crop was 
produced in the three Pacific Coast States. The crop in these States and 
in New York this year is about 14% greater than their average production, 
but the production in the rest of the country is indicated to be 28% below 
average. 
Grapes. 

The season has been favorable for holding to a minimum losses from 
grape diseases which tends to compensate for the reduced size caused by 
drouth in most of the States east of the Rocky Mountains. The crop ma- 
tured earlier than usual and is of good quality and high sugar content. 
The estimated production is 2,350,000 tons which is about 12% more than 
that of last year and about equal to the five-year average. The production 
outside of California is indicated to be about 4% less than last year’s crop 
but about 8% more than an average crop. Michigan, New York, Ohio 
and Pennsylvania, which usually produce about 70% of the grapes exclusive 
of California production, will apparently have a slightly larger crop 
than in 1929 when production in those States was about 7% heavier than 
usual. 

Potatoes. 

Progress of potato harvest in the late potato States indicates that yields 
will likely average somewhat higher than was expected one month ago 
when the uncertain effect of extensive drouth was a primary consideration. 
The United States production of all potatoes, early and late crops com- 
bined, is forecast as 352,200,000 bushels on the basis of conditions and 
expected yields reported on Oct. 1. This represents an increase of 13,000,- 
000 bushels, or nearly 4%, over the Sept. 1 production prospect. The 
present forecast indicates that production this year will be 2% smaller 
than the 1929 crop and almost 11% below the average production for the 
previous five years. Production in the 19 Northern States, usually having 
a surplus of late potatoes for shipment, is forecast as 237,160,000 bushels, 
or 8,000,000 bushels (3.5%) more than expected one month ago, although 
still 8,000,CO0 bushels below 1929 production and about 37,000,000 bushels 
below the five-year average. In 16 other Northern States, which usually 
have a deficient supply of late potatoes, prospects increased more than 
4,000,000 bushels (6%) during September, the crop being forecast at 
78,570,000 bushels. 

Sweet Potatoes. 

Sweet potato prospects improved markedly during September, but the 
yield, estimated at 78.9 bushels per acre, is still expected to average lower 
than in any season in 30 years except 1924. Production is now estimated 
at 67,666,000 bushels which would be 7% above prospects a month ago, 
but 20% below production last year and 9% below average production 
during the preceding five years. During September prospects improved 
greatly from South Carolina west to Arkansas and Louisiana, but in the 
important commercial sweet potato area from southern Virginia north the 
drouth has not been relieved and very low yields are expected. 


Commercial Truck Crops. 

While the yields of commercial truck crops per acre probably average 
about 10% lower than in 1929 and equally below the average of the pre- 
vious ten years, the lower yields have in many cases been offset by the 
increases in acreage in 1930. Of the late crops supplying the fall and winter 
markets the production of snap beans is expected to be nearly 50% less 
than in 1929, cauliflower nearly one-fourth less and lettuce about 6% less. 
On the other hand, the supply of celery is expected to be at least 50% 
more than in 1929 and onions about 10% more. The production of both 
domestic and Danish types of cabbage in the late States is developing about 
as expected one month ago, and in each case is expected to exceed the 1929 
production by 5%. The onion harvest except for scattered fields of late 
plantings, was practically over by the first week in October, although con- 
siderable stock was still standing in the field in crates or bags. September 
weather was generally favorable to the crop and ideal for the harvest. 
For the most part, onions sized up much better than was at first thought 
possible. The late onion crop is now estimated to be over 20,000,000 
bushels, or nearly one-third larger than the average crop of the previous 
five years. 

Dry Edible Beans. 

The crop of dry edible beans is estimated at 20,234,000 bushels compared 
with 19,693,000 bushels produced in 1929 and a five-year average of 17,- 
323,000 bushels. The bean crop is larger than was expected a month ago 
due largely to exceptionally heavy yields in the Rocky Mountain States 
and to less than the usual amount of loss of acreage. Colorado will pro- 
duce approximately 3,553,000 bushels of beans, mostly pintos, which, added 
to the disappointing crop of 920,000 busnels of pintos in New Mexico 
gives almost 4,500,000 bushels of this variety nearly double the five-year 
average crop of about 2,300.0C0 bushels and much above last year’s large 
crop of about 4,000,000 bushels. The Montana, Wyoming and Idaho crop 
of beans, mostly of the great northern variety, is estimated at 3,565,000 
bushels compared with about 3,122,000 bushels last year, and 2,148,000 
bushels average. The crops in Michigan and New York, composed mostly 
of small white pea beans, are thrashing out somewhat better than expected, 
and are now estimated at 6,281,000 bushels compared with 6.941.000 bush- 
els last year, and 7,866,000 bushels average. The California crop is slightly 
below earlier expectations, being set at 5.948.000 bushels compared with 
5,075,000 bushels last year and a 4,629,000 bushel average. Production 
of standard limas in California will be about the same as last year, but there 
will be an increase of 5 to 10% of “‘baby’’ limas. Slight increases in the 
production of blackeyes and small white beans compared with last year, 
are also reported from California. 

Peanuts. 

The peanut crop is forecast at 693,123,000 pounds compared with 928,- 
975,000 pounds last year, and an average of 759,000,000 pounds during 
the previous five years. The yield of peanuts, based on October returns, 
is set at 585 pounds per acre, which would be the lowest yield since the 
beginning of the record in 1917. Prospects are much lower than a month 
ago due almost wholly to the lack of needed rains in Virginia and North 
Carolina, where the loss amounted to 53,000,000 pounds. The Georgie, 
Florida and Alabama crop is estimated at 329,000,000 pounds compared 
with 393,000,000 pounds last year, and the Oklahoma and Texas crop at 
70,000,000 pounds compared with 117,000,000 pounds in 1929. 

Soybeans. 

The soybean crop on Oct. 1 showed a condition of 67.4% of normal 
compared with a usual average of about 80 on that date. Soybeans im- 
proved during September in all important producing states except North 
Carolina, owing to the onset of needed rains, but the yield at best will be 
poor. While an acreage increase of 13% was shown in July, the poor set 
of beans in many sections and the need for hay may hold the acreage cut 
for beans nearer to the 1929 level than was intended. 
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Cowpeas. 

With the help of needed rains in September cowpeas have improved 
markedly except in the Atlantic Coast States northward from the Carolinas. 
The condition of the crop on Oct. 1 was reported at 61.9% compared with 
54.7% on Sept. 1. The present condition of cowpeas still remains below 
the poor condition of 63.9% on Oct. 1 a year ago, and far below the ten- 
year average October condition of about 72%. The low yield of peas ex- 
pected may be partially offset by an increase in the acreage harvested 
although the increase may not equal the 13% increase which growers re- 
ported last June that they had planted or intended to plant. 


Velvet Beans. 

The condition of velvet beans on Oct. 1 averaged 68.5% compared with 
79% a year ago and with an average of about 71% during tne preceding 
six years. The crop is now fair in the Atlantic Coast States, but poor from 
Alabama west. 

Tobacco. 

Tobacco prospects improved materially during September. Reports on 
condition and probable yield per acre as of Oct. 1 indicate a total produc- 
tion of 1,496,780,000 pounds compared with a forecast of 1,420,947,000 
pounds based on conditions Sept. 1, and 1,519,081,000 harvested last year. 
The most significant increases are shown in North Carolina, Kentucky and 
Ohio, although numerous other states show increases. In North Carolina 
adequate rainfall during the early growing season was followed by an un- 
usual drouth later on, resulting in a crop of heavy body. In states along 
the Ohio River late showers caused an unexpected amount of late growth. 

Nearly all types of tobacco share in the increased production outlook. 
Flue-cured tobacco is estimated at 800,142,000 pounds, compared with 
772,744,000 pounds on Sept. 1 and 750,729,000 pounds a year ago. Burley 
is estimated at 289,596,000 pounds compared with 264,807,000 pounds on 
Sept. 1, and 334,619,000 pounds a year ago. Fire-cured dark air-cured, 
and most cigar types also show some increase. 


Sugar Crops. 

Sugar beet prospects improved sligntly during September in irrigated 
areas with little change elsewhere. The present forecast of 11.0 tons per 
acre on 763,000 acres indicates a probable production of 8,415,000 tons of 
beets compared with 7,318,000 tons produced last year, and an average 
of, 7,389,000 tons for the previous five years. On the basis of average 
extraction, production of beet sugar is forecast at 1,119,000 short tons 
which would slightly exceed the previous high record of 1,093,000 short 
tons produced in 1927. Production last year was 1,081,000 short tons and 
during the previous five years averaged 1,011,000 short tons. 

In the Louisiana sugar belt the cane crop has made excellent growth 
since the rains started early in September and the higher yield of 16.4 tons 
of cane per acre now expected indicates a production of 3,198,000 short 
tons of cane, and 192,000 short tons of sugar on the basis of average yield 
of sugar per ton of cane. Last year 200,000 short tons of cane sugar were 
produced, and in 1928, 132,000 short tons. 


Cane Sirups. 

Sweet sorghums and sugar cane grown for sirup are still expected to 
give very low yields, but prospects improved markedly during September 
in nearly all producing states. Sweet sorghum is now expected to give a 
yield of 62.9 gallons of sirup per acre and a total of 23,414,000 gallons. 
This would be 18% above prospects a month ago, but still 11% below 
production last year and 17% below the average during the previous five 
years. Sugar cane for sirup is expected to produce 166.6 gallons of sirup 
per acre and a total of almost 20,000,000 gallons, 10% less than production 
last year and only 4% below the five-year average. 


Broomcorn. 

Drouth has further reduced yields of broomcorn in Kansas, Colorado 
and Oklahoma, and the yield is now expected to average only 251 pounds 
which would be by far the lowest yield in 15 years or more. As a large 
acreage was planted, the crop is now estimated at 49,700 tons, this would 
be about 4,000 tons below prospects one month ago, but (2,000 tons) 
above production last year, and only about 3% below the average (pro- 
duction) during the previous five years. 


Pecans. 

The condition of the pecan crop was reported at 41.1% on Oct. 1 com- 
pared with 41.9% a year ago, and far below that five-year average Oct. 1 
condition of 50.2%. This year’s crop was forecast in September at 30,- 
460,000 pounds. Crop prospects appear now much more favorable, though 
probably still below the small figure of 38,000,000 pounds produced last 
year, and much less than the crop of 59,625,000 pounds in 1928. 

Hops. 

Production of hops is estimated at nearly 24,400,000 pounds in the 
three Pacific Coast States where nearly all of the crop is grown. This is 
an increase of 2,600,000 pounds over the Sept. 1 forecast, but is nearly 
9,000,000 pounds less than last year’s crop and 6,000,000 pounds less than 
the average crop of the previous five years. : 

Farm Wages. 

Poor crop prospects and the unusually low prevailing prices of agricul- 
tural products combine to hold the demand for farm labor on Oct. 1 at 
relatively low levels. These factors, together with continued above-normal] 
supplies of farm lbaor resulted in an additional 10 point decline in the 
general level of farm wages from July 1 to Oct. 1. At 150% of the pre-war 
level, the index was 24 points below Oct. 1 1929, and at the lowest level 
since January 1923. 

Day wages of farm workers not provided with board now range from 
about $3.50, or nearly double pre-war level in tne Northeastern industrial 
states, and $3.40 on the Pacific coast to low figures of $1.05 to $1.15 per 
day, or 112% of pre-war from South Carolina to Mississippi. The North 
Central states show an average of $2.60 per day, and the average for the 
country as a whole is $2.12. Farm workers provided with board are now 
receiving an average of $1.61 per day, or $31.31 when hired by the month. 

The 10 point decline in the index from July 1 to Oct. 1 of this year was 
in direct contrast to an average seasonal advance of 2.6 for the period 
during the past five years. Following on the heels of a previous non- 
seasonal decline in farm wages from Aprill to July 1, the Oct. 1 index was 
forced to a lover level than that prevailing in the previous January for 
the first time on record. Wages on Jan. 1 1930 were at 159% of the pre- 
war level. 

The supply of farm labor on Oct. 1, as reported by crop correspondents, 
averaged 105.9% of normal as compared tu 105.6% a month earlier, 
103.4% on July 1 and 91.8% of normal on Oct. 1 1929. This supply is 
the largest that has been reported since these data were first collected in 
1918. It is a reflection of the continuance of the present extensive business 
depression which has scattered unemployed industrial workers throughout 
agricultural sections in search of a livelihood. 

The demand for farm labor at 75.2% of normal on Oct. 1, is 3.4% 
greater than that reported a month earlier. Demand was reported at 





81.4% of normal on July 1, and at 88.6% on Oct. 1 1929. As compared 
to Sept. 1, demand showed the greatest increase in the South Central states 
where cotton harvesting is now in progress. Demand for farm labor was 
much lower than a year ago due to the comparatively low farm income 
as a result of smaller feed crops and a lower price level for all agricultural 
products. 

CROP REPORT AS OF OCT. 1 1930. 

The Crop Reporting Board of the United States Department of Agriculture makes 
the following forecasts and estimates for the United States, from reports and data 
furnished by crop correspondents, field statisticians and co-operating State Boards 
(or Departments) of Agriculture and Agricultural Colleges: 









































Condtiion. Total Production in Millions. 
Crop. Oct. 1 Harvested. Indicated by 

10-Yr. Condt'n.a 

Aver. | Oct.1|Oct.1| 5-Year 

1919-28.) 1929. | 1930.| Aver. | 1929. |Sept.1| Oct. 1 
Per Cent .\Per Ct.\Per Ct.|1924—28. 1930. | 1930. 
Ene bush.| 78.1 71.0 | 58.8 2,700 | 2,614) 1,983) 2,047 
Winter wheat. .....__. o duke aks aula 551 578] b597| b597 
Durum wheat, 4 States. “ nats abe aoe 69 5 51 b52 
Oth. spring wheat, U.S. “ seni ‘Ait déa 214 176 189} b190 
Po AE ee ad aia ant ‘aiid 833 838} b&40 
MMI s siipudbals oo «i cereuae, » ace gad ane 1,372 | 1,234) 1,391 b1,411 
RE: od Pa i hig ek 241 323) b328 
MO Gis bibacikusianeda - masts — ‘hai 50.9 40.5) b46.7| b46.7 
Buckwheat ........... » 82.3 66.3 | 52.2 13.8 11.5 8.5 8.7 
(Seep eeee e 72.4 59.9 | 60.4 23.8 16.8) 24.6) 25.2 
Rice, 5 States......... = 83.8 84.8 | 80.4 39.0 40.2} 38.3) 38.6 
Grain sorghums.c__... “4 79.8 59.7 | 50.2 128.2 | 100.8} 82.9} 79.2 
Hay, all tame_.._._..- tons dua wae oem 93.6 | 101.8) 82.1) b84.1 
_. A Fes vs pas wi aie hate 13.5 12.9} b12.0} b12.0 
A eae a ake ae dim 28.7 29.8) 27.4] b28.5 
a aa - 80.1 70.2 | 56.1 boot “Snaa emael’ wwaek 
Timothy seed.....__. bush. din 82.8 | 75.6 2.29 | ES ae 
Clover seed(red & alsike) “* 73.3 78.7 | 65.8 1.08 BM. thiol * sted 
p UY Re * ants 67.2 | 61.2 .89 >. eee ers 
Beans, dry edible.c...bush. soda ont pom 17.3 19.7} 19.5) b20.8 
a * | 480.3 79.6 | 67.4 inant panel wana “aeed 
Peanuts (for nuts)...... Ibs.| 73.8 73.2 | 58.8 759 929| 736 3 
“ah ce, OO EE CFRLT 71.6 63.9 | 61.9 patie Senet: secek’ sabe 
bj og kL Ce Serres da71.4 79.0 | 68.5 inn teonk wpe dee 

Apples, total crop__... bush.| 58.2 46.2 | 48.7 180 142 146 1 
Apples, com’! crop....bbis.| 460.4 49.8 | 54.2 32.4 29.0) 30.8) 31.9 
Peaches, total crop....bush.| e64.9 |e48.9 |e52.8 56.8 45.8) 48.5) b49.3 
Pears, total crop._..... ™ 68.2 59.2 | 68.8 21.5 21.6) 24.6) 25.0 
GN ks odnnneidaciam ms} 78.2 63.4 | 80.5 2.34 | £2.10} £2.33] £2.35 
Potatoes__........-.. bush.| 76.1 68.7 | 66.8 393 360} 339) 352 
Sweet potatoes........ a 75.8 74.5 | 62.7 74.1 84.7| 63.1) 67.7 
FORGED ccibiveissdocd Ibs.| 77.4 75.7 | 69.9 1,302 | 1,519) 1,421) 1,497 
Sugar beets....-.--. tons} 85.9 | 87.8 | 854| 7.39] 7.32| 8.22] 8.42 
Sorgo for sirup -.... gals.| 475.7 69.5 | 58.6 28.4 26.2) 19.8) 23.4 
Sugar cane forsirup .. “ | 464.7 74.8 | 62.9 20.8 22.1) 18.3) 20.0 
Broomcorn.c........-- tons par eee dee 251.2 | @47.2) €53.6)b249.7 
|_| eee pers Ibs. aimed ae pam 30.3 33.2) 21.7' b24.4 
a Indicated production increases or decreases with changing conditions during 


the season. b Preliminary estimate. c Principal producing States. d Short- 
time average. e Production in percentage of a full crop. f For fresh fruit, juice 
and raisins, including some not harvested 1924-1928. # Thousands of tons. 


























Acreage Yteld per Acre, 
(In Thousands) 

Harvested. Indt- 

Crop. 5-Year cated by 

Average 10-Year Condt'’n 
1924- 1929. 1930. | Average| 1929. Od. 1 

1928. 1919-28. 1930. a 
RRS Sa bush.} 100,169} 97,957) 101,531} 28.2 26.7 20.2 
Winter wheat...._-. - 35,585} 40,134) b38,490) 15.0 14.4 c15.5 
Durum wh't, 4States. ‘“ 5,040 §,315 4,371); 12.3 9.9 c12.0 
Oth. spr. wheat, U.S. “ 15,038} 15,654) 16,163] 412.5 11.2 11.7 
vO | = 55,663} 61,103; 59,024) 14.1 13.2 c14.2 
EES +e 9 42.967; 40,212} 41,898) 31.0 30.7 33.7 
tees ” 8,993) 13,079} 12,780) 25.0 23.2 ©25.7 
0 ig Rs eer ial 3,766 3,219] b3,498) 13.4 12.6 c13.3 
Buckwheat ......... ¥4 749 731 727; 19.0 15.8 12.0 
| ee is 2,993 2,992 4,389 7.6 5.6 5.7 
Rice, 5 States....... 2 947 893 983} 40.3 45.0 39.2 
Grain sorghums.e.... “ 6,528 5,921 6,280} 20.6 17.0 12.6 
Hay, all tame. ....... tons} 59,301} 60,953) 59,807) 1.54 1.67 c1.41 
O° | ae = 14,125} 14,085) 14,100) 1.00 91 c.85 
ey, Se kc ona ve 11,031} 11,500} 11,495) 2.61 2.59 c2.48 
Beans, dry edible.e_. bush. 1,614 1,933 2,163) 11.3 10.2 c9.6 
ge RRR AS Blige 2,677| 113.4 che ae Bye 
Peanuts (for nuts)... Ibs. 1,068 1,325 1,184 701 701 585 
es. te REI RIRS yee uuas 1,365| #€113.0 siete aes secu 
Velvet. beams.f.........-- oinie 155} ¢100.6 a pyar ie 
i ES ae bush. 3,363 3,371 3,482] 109.0 106.7 101.2 
Sweet potatoes...... <i 806 822 858; 95.2 103.0 78.9 
TY ccs auctioned Ibs. 1,720 2,037 2,140 764 746 699 
Sugar beets.......... tons 701 688 763; 10.2 10.6 11.0 
Sorgo for sirup_.....- gals. 368 346 372) 81.2 75.7 62.9 
Sugar cane for sirup.. “ 124 117 120} 183.2 189.0 166.6 
Broomcorn.e........ Ibs 298 303 396; 317.6 311.6 jc251.4 
ee Bao og 22 25 19! 1,254 1,334 j|cl1,270 














a Indicated yield increases or decreases with changing conditions during the sea- 
son. b Acres remaining for harvest. c Preliminary estimate. d All spring wheat. 
e Principal producing States. (See text above for separate crops.) f Grown alone 
for all purposes. ¢ Grown alone for all purposes as percentage of 1929. 


OTHER SPRING WHEAT. 












































Yteld per Acre (Bus.).| Production (In 1,000 Bus.). |Quality (Percent). 
Harvested, Subject to| Oct. 1930) 10- 
State, 10-Yr. Reviston tn December.| Prelimt- | Y ear 
Aver. | 1929. | 1930. nary Aver .|1929./1930. 
1919- Average Estimate .\1919- 
1928. 1924-28. 1929. 1928. 
Maine._..- 22.1 | 23.0 | 26.0 114 92 78 91 95 | 93 
Vermont...| 18.9 | 18.0 | 20.0 28 18 20 91 95 95 
New York..| 17.1 15.1 | 22.0 168 136 176 87 81 89 
Penna..... 15.9 | 17.5 | 21.0 x125 122 147 86 84 | 89 
CRIS cn was 18.8 | 18.5 | 19.0 116 74 76 85 85 | 92 
Indiana_...| 14.1 | 16.0 | 15.0 102 64 60 83 87 96 
Illinois. ..-| 17.0 | 17.5 | 21.0 2,659 3,168 4,746 82 87 | 94 
CT Sas 15.0 | 17.6 | 18.0 94 70 90 82 84 | 84 
_ ar 17.1 | 19.0 | 21.0 1,230 1,254 1,386 79 86 85 
Minn...... 12.6 | 13.4 | 16.0 | 21,042 13,413 15,376 (x84 88 86 
Iowa..-... 13.8 | 16.5 | 17.5 544 610 718 82 89 89 
Missouri...| 13.2 | 10.0 | 13.5 149 100 135 82 78 82 
N. Dak..-.-| 10.0 9.3 9.7 | 68,948 56,321 61,682 (x87 93 85 
8. Dak....| 9.7 9.5 | 11.7 | 18,187 17,262 21,259 (|x89 90 | 81 
Nebraska..| 12.7 | 14.9 | 16.5 2,844 2,891 3,102 84 88 | 86 
nsas....| 8.4 8.7 | 10.5 139 348 483 83 83 | 82 
Montana..} 13.1 9.0 8.0 | 47,865 32,535 27,750 |x90 | 82 88 
Idaho..... 24.9 | 25.0 | 29.0 | 15,327 14,075 15,515 93 93 v4 
Wyoming.-.| 17.0 | 15.0 | 14.5 2,555 2,265 1,972 92 91 81 
Colorado...| 16.7 | 17.0 | 17.0 5,106 6,018 5,474 88 | 86 85 
N. Mex....}| 15.6 | 24.0 | 18.0 537 1,008 756 87 87 75 
COR ow asin 27.0 | 30.0 | 30.0 2,550 3,000 3,060 91 91 93 
Nevada....| 25.4 | 25.0 | 28.0 325 300 364 92 90 | 90 
Wilhan cou 15.2 | 14.0 | 13.0 | 18,617 17,080 20,618 89 87 87 
Oregon....} 16.4 | 21.0 | 23.0 4,328 3,402 4,853 91 80 | 90 
Tot. U.8.y! 12.6 | 11.2 | 11.7 [213,649 1175,626 (|189,806 (|y85.7| 88.7] 86.5 
2 ee 





x Short time average. y All spring wheat. 
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DURUM WHEAT. 











































































































Yteld per Acre (Bus.).| Production (In 1,000 Bus.). |Qualtty (Percent). 
Harvested, Subject to; Oct. 1930 
State. 10-Yr. Revtston in December.| Prelimt- \5-Yr. 
Aver. | 1929. | 1930. nary ver .|1929 .|1930. 
1919- Average Estimate .|1924- 
1928. 1924-28. 1929. 1928. 
Minn. ....- 14.4 | 15.3 | 16.5 3,300 3,381 3,284 86 | 90 89 
N. Dak....| 12.2 9.6 | 11.7 | 52,743 37,075 35,240 91 93 89 
8. Dak....| 12.4 9.7 | 12.0 | 12,236 11,669 13,572 89 | 92 84 
Montana..| 12.7 8.8 7.5 600 255 218 87 83 90 
4States__' 12.3 9.9 ' 12.0 | 68,879 52,380 52,314 90.1' 92.6| 87.7 
CORN. 
Condition Oct. 1 Yteld per Acre| Production (1,000 Bushels). 
(Per Cent) (Bushels) 
Harvested, Sub. to 1930, 
State. 10-Yr. 10-Yr.; Indi-| Reviston in Dec. | Forecast 
Aver. Aver. | cated jrom 
1919- | 1929. | 1930. | 1919-| for | Average, Condt’n 
1928. 1928. | 1930. | 1924-28.} 1929. Oct. 1. 
pL eee 84 86 91 42.9 | 42.0 510 520 546 
New Hampshire} 88 87 94 45.2 | 45.0 638 574 675 
Vermont. .-.-.-.- 87 84 91 45.0 | 45.0 3,668 3,608 4,095 
Massachusetts .| 86 77 86 44.5 | 45.0 1,950 1,638 1,845 
Rhode Island..| 88 85 89 41.2 | 42.0 373 420 462 
Connecticut... 87 83 81 44.3 | 42.0 2,321 2,365 2,394 
New York_...- 84 73 69 37.0 | 29.0 23,197 21,024 20,793 
New Jersey....| 85 69 71 42.4 | 38.0 7,951 6,588 7,106 
Pennsylvania..| 84 68 45 43.1 | 22.0 55,440| 46,470} 29,084 
SEE Gaeenaewe 83 73 56 39.2 | 24.5 132,495| 128,407| 87,048 
Indiana. .....- 80 68 64 36.3 | 26.5 156,990} 131,968} 112,572 
aa 78 73 59 35.6 | 25.0 | 326,691) 311,500) 231,400 
Michigan. ..... 80 56 51 34.8 | 21.0 50,733) 32,928 29,925 
Wisconsin -.... 83 82 77 39.7 | 37.0 77,770; 81,440) 76,849 
Minnesota... ..- 80 79 74 34.9 | 31.5 137,379] 148,855) 136,647 
ee 86 83 69 40.3 | 31.0 417,137| 429,878) 344,100 
Missouri... .-.- 79 60 44 28.6 | 13.5 175,139) 126,524) 79,947 
North Dakota.| 78 53 62 25.8 | 16.0 23,952 16,384 17,584 
South Dakota.| 76 68 54 26.0 | 15.0 98,617; 112,085; 76,695 
Nebraska ....- 74 69 73 26.6 | 25.0 | 214,381] 237,744) 230,875 
eee 66 52 40 21.1 | 12.0 131,564 ,802 76,164 
Delaware ...-. 83 76 58 33.0 | 24.0 4,446 4,224 3,096 
Maryland... 82 69 34 39.4 | 15.0 21,064 19,162 8,115 
Virginia....... 80 77 35 26.8 | 10.5 41,546 Jj 16,138 
West Virginia..| 85 75 39 33.5 | 14.0 15,649 13,892) 6,356 
North Carolina} 78 80 74 20.3 ; 20.0 46,929) 48, 49,240 
South Carolina.| 70 72 72 15.1 | 16.0 20,780} 23,321 23,888 
ENCES 73 77 66 13.0 | 11.7 47,049 453] 43,629 
ED adwucan 82 |. 86 68 13.8 | 12.5 7,971 8,438 7,812 
Kentucky -...- 80 78 39 26.9 | 10.0 80,949} 80,795 8 
Tennessee... .. 76 76 48 23.5 | 14.0 68,522 73,600} 41,622 
Alabama. .-.... 73 70 55 14.2 | 10.5 39,010} 37,464) 30,062 
Mississippi....| 69 77 46 16.2 | 11.0 31,628} 35,300 19,415 
Arkansas.....- 72 53 18 18.5 4.0 34,733| 26,348 7.752 
Louisiana... -.-. 69 72 44 17.0 | 10.5 19,516 21,476 13,629 
Oklahoma..... 70 52 37 20.8 | 10.5 57,816 48,320} 35,1 
TT 74 63 62 21.6 | 18.0 82,719] 86,127 88,128 
Montana...... 69 48 44 17.4 | 12.0 6,093 3,612 3,252 
/ eR 87 76 85 38.3 | 39.0 2,697 1,944 2,223 
Wyoming-...-. 79 73 85 20.4 | 23.0 3,253 2,832 4,071 
Colorado ...... 69 71 91 15.2 | 25.0 ,806| 23,222 34,150 
New Mexico...| 73 84 60 18.4 | 16.0 3,500 4,180 3,504 
Arizona......-. 84 85 76 27.4 | 33.0 1,048 1,148 1,386 
tins Gaxwwe 87 o4 85 23.9 | 28.0 440 589 560 
Nevada. ....-- 92 73 86 26.1 | 22.0 47 56 44 
Washington ...| 84 65 77 36.6 | 36.0 1,684 1,824 ,728 
Oregon ....... 86 80 82 32.0 | 33.0 2,440 3,010 2,739 
California... .- 86 82 86 33.5 | 32.5 2,576 2,542 2,795 
United States! 78.11 71.0! 58.8! 28.2 | 20.2 |2,699,80912,614,307'2,046,716 
OATS. 
Yteld per Acre (Bus.).| Production (In 1,000 Bus.). |Quality (Percent). 
Harvested, Subject to| Oct. 1930} 10- 
State, 10-Yr. Rettsion in December.| Prelimt- | Year 
Aver. | 1929. | 1930. nary | Aver.|1929./1930. 
1919- Average Estimate .|1919- 
1928. 1924-28. 1929. 1928. 
Maine. ...- 37.9 | 40.0 | 41.0 4,956 4,880 5,412} 92 | 94 | 96 
, See 37.8 | 40.0 | 44.0 431 400 440] 92 | 90 | 93 
Vermont...| 35.6 | 37.0 | 40.0 3,080 2,738 3,120} 91 91 94 
eee 34.0 | 38.0 | 40.0 285 266 320} 87 | 80 91 
| % (ae 30.4 | 30.0 | 32.0 68 60 64) 86 | 75 | 98 
| 30.0 | 30.0 | 32.0 434 420 480) 86 | 81 90 
N. York...| 32.4 | 24.9 | 42.0 34,738 24,626 45,696) 86 | 81 92 
N., Jersey..| 30.0 | 30.0 | 37.0 1,571 1,410 1,9 82 | 85 | 91 
Penna..... 33.3 | 29.5 | 37.5 37,308 29,913 39,938; 87 | 85 | 94 
a 35.1 | 29.5 | 36.0 74,784 49,826 65, 86 | 78 | 04 
Indiana....| 30.3 | 28.5 | 30.5 65,870 ,008 58,377] 83 | 82 | 91 
Tilinois....| 32.0 | 33.5 | 33.5 5,686; 141,738] 151,654) 82 | 86 93 
| ea 32.2 | 29.8 | 38.0 54,991 s 57,342) 86 | 87 | 91 
Miss honda 38.8 | 34.5 | 44.0 105,653 85,215; 108,680) 86 | 80 | 94 
Minn_...-- 34.0 | 36.5 | 39.5 159,332} 153,738} 171,351] 85 | 89 | 91 
Iowa. ....- 35.6 | 36.0 | 39.0 221,765} 215,892) 236,340) 88 | 91 96 
Missouri...| 23.4 | 22.0 | 27.5 41,71 33,770 48,978) 81 82 | 92 
N. Dak....| 24.5 | 18.0 | 20.0 58,510 33,768 37,520) 83 | 81 81 
8. Dak....| 28.9 | 28.5 | 29.0 71,671 .382 62,901) 86 | 87 | 84 
Nebraska.-.| 28.8 | 34.8 | 32.0 68,797 86,304 .960} 88 | 92 | 91 
~---| 24.6 | 23.6 | 31.0 .405 28,249 42,687) 84 | 86 | 96 
, aa 27.5 | 28.0 | 28.0 114 84 84; 85 | 90 | 90 
Maryland..| 31.1 | 31.0 | 32.0 1,701 1,333 1,376) 85 | 89 | 90 
---| 22.4 | 23.0 | 19.0 4,367 3,841 3,876) 86 | 93 | 84 
We Wiican 24.8 | 26.0 | 20.5 5,087 5,616 4,612) 88 | 87 77 
N. Caro..-| 20.2 | 24.0 | 23.6 5,260 6,192 6,632) 86 | 86 82 
8. Caro_...| 22.9 | 27.0 | 24.5 8,553 11,016 10,486) 85 | 86 | 83 
Georgia....| 19.4 | 22.5 | 23.0 7,358 9,540 8,786} 84 | 85 | 83 
Florida....] 14.3 | 14.0 | 15.0 168 168 180} 80 | 84 | 84 
Kentucky..| 21.8 | 21.5 | 16.0 5,800 6,235 4,864; 86 | 80 | 75 
Se: cuca 20.4 | 18.0 | 20.0 4,513 3,546 4,720) 84 | 82 82 
Alabama_.-.| 18.4 | 19.5 | 19.0 1,890 2,320 1,900} 81 83 74 
OS is accel 18.7 | 22.0 | 18.0 1,090 1,210 82 78 71 
Arkansas ..| 21.5 | 26.0 | 25.0 4,404 4,836 4,750; 80 | 78 | 83 
Louisiana..| 22.2 | 25.0 | 20.0 724 1,200 $20} 81 78 75 
Oklahoma..| 24.6 | 26.0 | 28.0 27,602 20,592 23,940) 83 | 81 89 
Texas. ..s- 27.2 | 28.0 | 29.0 44,874 47,096 53,157} 82 82 80 
Montana-..| 27.2 | 17.0 | 17.5 18,113 9,418 9,992) 87 78 | 80 
ee 41.4 | 40.0 | 40.0 6,366 6,040 6,160} 93 | 90 | 94 
Wyoming..| 31.0 | 29.0 | 27.0 4,158 4,205 4,320} 93 | 90 | 80 
Colorado...} 28.2 | 31.0 | 33.5 5,544 6,572 6,901); 90 | 88 88 
N. Mex....| 22.8 | 27.0 | 24.0 946 1,161 1,128] 89 | 86 75 
Arizona_...| 32.5 | 32.0 | 34.0 462 480 680}; 92 | 80 |100 
SIMs bicaum 38.2 | 42.0 | 42.0 2,280 2,436 2,310) 93 | 91 93 
Nevada....| 35.5 | 35.0 | 38.0 73 70 76| 94 | 95 | 98 
Wash ....- 45.5 | 47.0 | 47.0 9,272 8,977 9,870] 88 88 89 
Oregon....| 32.4 | 41.0 | 41.0 9,740 12,464 13,079) 91 94 94 
“| aa 30.2 | 30.6 | 35.0 4,276 4,437 5,600} 89 89 90 
Tot. U. S.! 31.0 | 30.7 ' 33.7 '1,371,786' 1,233,574' 1,410,761! 86.0! 86.21 91.2 









































Annalist Index of Business Activity. 


The Annalist Index of Business Activity has fallen to a 


new low level, the preliminary figure for September being 
78.6 as against 81.4 (revised) for August. Continuing, the 
*‘Annalist,”’ says: 

A pronounced further shrinkage in freight car loadings was the out- 
standing cause of this decline, although decreased output of electricity 
and of iron and steel were also important contributing factors. Four of 
the eight components of the combined index for which September data are 
available were, however, higher in September than in August. The four 
component indexes which registered advances were cotton consumption, 
automobile production (factory sales), bituminous coal production and 
zinc production. These advances were, however, too small individually 
and in the aggregate to be of much influence in offsetting the sweeping 
declines in the series which were lower in September than in August. 

Table I gives the combined index and the ten component series, each of 
which has been adjusted for seasonal variation and long-time trend, for the 
last three months. Table II gives the combined index by months back 
to the beginning of 1925. 











TABLE I. THE ANNALIST INDEX OF BUSINESS ACTIVITIY BY 
COMPONENT GROUPS. 

September. August July. 

an Ce SGN. cnoscsdbeonsebsnt 78.2 84.3 87.3 
Steel ingot production................- 69.8 77.1 74.3 
oo UR 79.1 84.9 86.6 
Electric power production...........-- *87 2 90.0 93.4 
Bituminous coa] production...........- 78.4 76.1 73.7 
Automobile production..............-.- *61.5 57.7 717 
Cotton consumption..............-.-- 72.2 67.9 75.2 
Wool consumption. .............-.-.-- eS 776 85.2 
Boot and shoe production............-- ait 87.7 88.0 
es PO Un cco tabanobbegiives 75.7 74.8 73.3 
COMES SO sedanndéctdndsnecsnne *78.6 81.4 84.6 
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TABLE II. THE COMBINED INDEX SINCE JANUARY 1925. 
1930. 1929. 1928. 1927. 1926. 1925. 
oo ear 93.3 104.1 97.0 100.2 102.3 102.4 
February.......-- 92.7 104.9 98.9 103.6 103.2 102.9 
NG hth bch teminine 89.6 103.0 98.6 107.0 104.7 102.6 
, aa 93.3 107.5 99.0 103.6 103.7 103.4 
eee 88.3 108.8 100.4 104.0 101.6 101.4 
[eee 87.3 107.5 97.8 102.8 103.2 98.5 
. . ea 84.6 108.5 99.7 100.7 102.8 101.1 
i | | PRP RRaee x81.4 106.8 101.3 101.9 105.0 100.7 
September........ *78.6 105.8 101.3 101.1 107.1 100.8 
a pi LF 103.6 103.6 97.5 105.0 102.1 
November.......- mliati 94.2 101.5 94.4 103.7 104.0 
ecember........ anemia 89.6 99.1 92.3 103.2 105.8 
* Subject to revision. x Revised. 








Annalist Weekly Index of Wholesale Commodity Prices. 


Further declines in prices of the important metals, together 
with a reversal of last week’s upturn in farm commodities, 
have again lowered the Annalist Index of Wholesale Com- 
modity Prices to 121.6, a decline of 0.4 point from the re- 
vised figure of last week, which will place the index, with 
one exception, at the lowest point since July. The “An- 
nalist’”’ adds: 

The farmer again has had an uncomfortable week. Last week there was 
a hopeful upturn in all grains and in live stock, but this week all these 
gains and more have been lost by sharp price declines. With the exception 
of wheat, all grains are lower. Spot wheat prices have barely been able to 
maintain last week’s level, and futures on the Board of Trade have dropped 
3 cents, thus presaging a drop in New York spots. Live stock prices are 
lower, with an especially sharp drop in hogs. Spot cotton prices have 
advanced, though here too the futures are lower. Though egg prices are 
unchanged, statistics made available during the week indicate that eggs 
in storage are now the largest on record. Hay, hides, potatoes and wool 
are lower. 

Food products are higher in sympathy with last week's advance in farm 
prices, the week representing an apparent lag. Important retailing estab- 
lishments have announced decided cuts in flour, and bread is now adver- 
tised to retail in many sections at 5 cents a pound loaf. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 




















(1913==100) 
Oct. 14 1930. | Oct. 7 1930. | Oct. 15 1929. 
De, RRR... Cnctceupocdssaaek 111.8 *113.2 143.5 
Dl. CONN gc  tccuidecksdab oie 131.5 130.8 152.2 
SRD POOR. cc sccadnuckenwae 107.4 *107.5 146.6 
tina Liha ce ann ethene thataa aie 153.0 153.4 163.5 
Sits bo cis bo dedisabanwsbandkbbowne 105.9 106.5 126.8 
Building materials..............-.- 131.1 131.1 152.3 
SRNL cis ob dccksanesuen babe 126.7 126.8 134.0 
DEO. 5 occccisessmseuewiu 96.5 96.4 127.0 
ae CEE... ,. nvcdbvisthicnvenae 121.6 122.0 146.2 
*Revised. 








Foreign Crop Prospects. 


The latest available information pertaining to cereal crops 
in foreign countries, as reported by the Foreign Service of 
the Bureau of Agricultural Economics to the United States 
Department of Agriculture at Washington, and given out 
on Oct. 10, is as follows: 

Wheat. 

Estimates of the 1930 wheat production in 29 foreign countries reported 
to date total 1,964,164,090 bushels against 1,838,853,000 bushels produced 
in the same countries in 1929 when they represented a little more than 
half of the estimated world wheat crop exclusive of Russia and China. 
The total Northern Hemisphere wheat crop outside of Russia and China 
appears to be little, if any, larger than in 1929, but reports from the 
Southern Hemisphere indicate a crop somewhat larger than a year ago. 
The size of the crop in both Australia and Argentina will be determined 
largely by weather conditions during the next six weeks. 








Ocr. 18 1930.] 


FINANCIAL CHRONICLE 


2459 








The Canadian crop is estimated at 384,769,000 bushels compared with 
304,520,000 bushels in 1929. The quality of the crop is good and milling 
and baking tests have shown that the baking quality of the 1930 crop is 
fully equal to, if not superior to, that of last year. The crop is moving 
to market earlier than last year. Receipts and shipments at the head 
of the lakes up to Oct. 3 were approximately twice those during the same 
period last year. 

The European crop in the countries so far reported is about the same 
as in 1929, but of inferior quality. There are indications, however, that 
later estimates for some countries will be revised downward and the French 
crop is smaller than a year ago. No official estimate of the French crop 
has been issued, but a private estimate of 209 million and another of 248 
million bushels have been recently published. The official estimate of the 
1929 crop was 320 million bushels, but it appears that the production 
was at least 20 million bushels above this estimate. No estimate of the 
Russian production is available, but reports in the Russian press indicate 
that the 1930 grain crops are considerably above last year and the 
increase in the commercial crop is estimated at 6%. 

The seeding of winter wheat is making good progress in most European 
countries aside from parts of the Balkans, where deficient moisture has 
delayed plowing. 

Rye. 


The 1930 rye production in Europe aside from Russia appears to be 
about 50,000,000 bushels below last year. The total production in the 20 
countries so far reported is 871,589,000 bushels compared with 893,710,000 
bushels in 1929. Production in both Germany and Poland is slightly 
below last year. 

FEED GRAINS. 


Barley. 

The total barley production so far erported for 26 foreign countries is 
927,340,000 bushels, a decrease of 6.3% from the production in those 
countries last year. The production in the 20 European countries reported 
is 603,043,000 bushels, which is 11.5% below that of the same countries 
in 1929. The three North African countries show a decrease of 28.4% 
from that of last year, while two Asiatic countries have declined 1.8%. 


Oats. 


The oats production as reported in 22 foreign countries totals 1,565,- 
526,000 bushels, a decrease of 7.7% from the production of those coun- 
tries last year. The production in the 18 European countries reported is 
estimated at 1,108,830,000 bushels, a decrease of 20.4% from that of the 
same countries in 1929. The most important oats producing country not 
yet reported is France, for which unofficial estimates place the production 
at about 287,000,000 bushels, compared with the official estimate of 
895,752,000 bushels last year. 


Corn. 


The total corn production in the 13 foreign countries so far reported 
amounts to 572,480,000 bushels, a decrease of 18% from that of the same 
countries last year. The production in the seven European countries 
reported totals 415,455,000 bushels, a decrease of 25.4% from that in 
1929. Manchuria and the three North African countries show slight 
decreases from the production of last year. Mexico and Canada, on the 
other hand, show an increase in their harvests over those of 1929. 


GRAINS—PRODUCTION, AVERAGE 1909-1913, 1923-1927, ANNUAL 1928-30. 




































































Crop and Countrtes Average | Average 
Reported in 1930.a 1909-13. | 1923-27.| 1928. 1929. 1930. 
1,000 1,000 1,000 1,000 1,000 
Wheat— Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
ee OUR. sd sein eineniales 690,108} 809,668) 914,876) 805,790} 839,612 
ET BIE REET 197,119} 403,714) 566,726) 304,520) 384,769 
I sion lt rents enatare abated b11,481 11,090 11,031 11,333 11,274 
Total North America (3)..--- 898,708) 1.224.472) 1,492,633/1,121,643/1,235,655 
DR EE Re PE ae 995,391; 936,373)1,094,523|1,086,231/1 a. 437 
EE Ono aendndicaineeaens 58,385 59,930 7,176 77,223 9,636 
AE Dba bie dncctwadatbaene 382,374| 381,986) 330,271] 359,546 428: 048 
Total above countries (30) __..|2,334,858/2,602,761/\2,984,603/2,644,643/2,803,776 
Estimated world total excluding 
Russia and China.........-- 3,041,000/3,451,000/3,973,000|3,491,000}  -..... 
ee 
ee ac anckencumcan 36,093 54,793| 43,366 40,533; 46,655 
eR Oe SRS 2,094 14,778 14,618 13,161 23,767 
; 3 Fea a eA 902,789) 747,734 54,006) 893,710} 871,589 
Mk iis ccsthecaduinlenecweidn 39 25 58 48 51 
Total above countries (23)....| 941,015) 817,330; 912,048) 947,452) 942,062 
Estimated world total excluding 
—— SE GM... oscasnane 1,025,000} 882,000) 975,000)1,008,000} -....- 
SE NNR cnn cvcnsdimeeae 184,812) 208,783) 357,487) 303,552] 328,020 
Total North America (2)_.... 230,087| 298,753; 493,878) 405,865) 465,614 
PN Ci ccibdasccesacentnd 583,010} 527,319) 610,222) 681,448 ,04 
North Africa (3).............- ,800 78,421) 100,577 98,879] 70,814 
ts, cdi eteethdennce aiebestows i 117,687; 115,634, 117,986) 115,889 
Total above countries (27)... _|1,032,924/ 1,022,180) 1,320,311) 1,304,178/1,255,360 
Estimated world total excluding 
Russia and China........... 1,424,000) 1,427,000) 1,696,000/1,734,000} -..... 
ee Ns rc danncsenennnn 1,143,407/| 1,345,081) 1,439,407) 1,233,574/1,410,761 
Total North America (2)-_...- 1,495,097/| 1,784,161) 1,891 ,560/1,516,412/1,849,436 
NG BU ine sndbibieesuee 1,304,734) 1,122,537) 1,271,198) 1,392,277/1,108,830 
North Africa (3)..............- 17,631 5,137 18,505; 21, ,021 
Total above countries (23) __._|2,817,462/2,921,835/3,181,263/2,930,332|2,976,287 
Estimated world total excluding 
Russia and China........... 3,579,000/3,650,000|3,765,000) -..-.-] -.-.-- 
‘orTn— 
Ss ccecnieticcmdainen 2,712,364/2,746,740|2,818,901'2,614,307|2,046,716 
Total North America (3)__..- 2,863 ,023|2,847 ,460| 2,909 ,682|2,679,121/2,131,306 
| +p RE TU ae RZ 427,255| 418,862) 280,263) 556,928) 415,455 
North h Africa ey aa tis 8 Sia 5,298 8,210 11,050 12,754 11,699 
Ps 5 orient ccinmceiets c39,000 73,075 68,533; 63,446 60,736 
Total above countries (14) ._...|3,334,576|3,347 ,607|3,269,528/3,312,249|2,619,196 
eee world total excluding 
Ai inet Tact EOE ES cE 4,138,000/4,358 ,000!4,233,00014,340,000} -..._- 




















a Figures in parenthesis indicate the number of countries included. b Four-yea , 
average. c Estimated 





Flour Prices Drop to the Lowest Since 1896—Chicago 
Chain Stores Cut Bread to 5 Cents. 


Flour prices on Saturday, Oct. 11, struck the lowest 
figures since 1896 in some markets, says a Chicago dispatch 
Oct. 13 to the New York ‘‘Times’’ which further states: 


Since Jan. 4, Chicago standard grade flour has dropped over $2 a barrel, 
from $7 to $4.60. Quotations of $4.25 a barrel in Kansas City were said 
to be the lowest in that market’s records. These trends have not followed 
the violent fluctuations of the future trading in wheat, millers said. 

The lead in downward price levels for bread was announced here to-day 
by chain stores, when 16-ounce loaves were offered at a nickel—a move which 
local independent bakers declared was ‘“‘price appeal’’ to bring trade into 
these stores. 

Bread was being sold in Chicago and neighboring cities at quotations 
said to be below cost of production, ranging up to 15 cents a loaf, with 
best possible ingredients and methods employed in its making. 

Bakers were hesitant about making their usual six months’ and yearly 
flour contracts this fall, although heavy purchases of new wheat are credited 
to domestic millers. 

“Forty to fifty per cent of all our bread flour goes into commercial 
bakeries now,’’ Tom Smith, Secretary of the American Bakers Association, 
said. ‘‘The wrapping alone costs from one-third to two-thirds of a cent, and 
although no accurate data exist for the industry, the overhead of payroll, 
machinery, modern equipment and distribution is by far the larger part of 
the cost of a loaf of bread.”’ 

President Henry Strude of the association declared that before the war 
Americans consumed 5.30 bushels of wheat per person each year and now 
are consuming only about 4.26 bushels. 








Some Tobacco Prices Improving in the Flue-Cured 
Districts. 


Although average prices paid this year in the flue-cured 
tobacco districts of the southeastern Atlantic Coast States 
have been unsatisfactory to growers as a rule, certain 
grades are selling at higher prices than last year, accord- 
ing to the weekly price records of the Federal-State Tobacco 
Grading Service reported by the United States Department 
of Agriculture. This is noticeably true of the lower grades 
of cigarette cutters and upper grades of lugs in the eastern 


Carolina district. The Department, under date of Oct. 11, 
adds: 


Latest reports also show that prices on many grades, especially in the 
cutter and lugs groups, have improved during recent weeks. Among the 
heavy leaf grades increases and decreases in price were about evenly 
divided during the week ended Oct. 4 as compared with the previous week. 

The heavy leaf grades are apparently more of a drag on the market than 
other groups, the reports say. The average price on all heavy leaf grades 
during the week ended Oct. 4 on Government-graded tobacco in the eastern 
Carolina district was $15.14 per hundred, compared with $19.96 the 
season average for that group last year. The thin leaf groups, or cutters, 
averaged $25.91 for the week ended Oct. 4 compared with $26.12 last year. 
Lugs, on the other hand, averaged $13.53 for the week, compared with 
only $12.55 last year. 

The average price on a composite lot of tobacco, made up of equal 
amounts from all grades of which appreciable amounts were graded on 
five markets in the eastern Carolina district during the week ended Oct. 4, 
is $16.35 per hundred pounds, compared with $18.28 the composite price 
on the same grades on the Smithfield, N. C., market last season. This 
composite price, while it does not represent the average market price, 
affords a price comparison based solely on quality, eliminating the effect 
of volume of sales in low- or high-priced grades. 

In the Old Belt, U. S. Type 11, so little tobacco of the better grades 
is being sold that no adequate comparison can be made of the total] market 
averages for this year and last. The Federal-State price reports for this 
district, however, show that several grades, especially in the cutter group, 
are higher now than the season average for the same grades last year. A 
composite sample of tobacco, representing only the grades sold in appreciable 
amounts at four Old Best markets during the week ended Oct. 4, shows an 
average price of $13.07 per 100 pounds. A composite sample made up of 
equal amounts from the same grades sold at South Hill, Va., last season, 
shows an average price of $14.46 per 100 pounds. 








Arrivals of Coffees in United States For Quarter Ended 
Sept. 30 Greater Than Same Period Last Year— 
World’s Visible Coffee Supply. 

Arrivals of all coffees in the United States for the quarter 
ended Sept. 30, the first three months of the current crop 
year, amounted to 2,559,542 bags, against 2,518,440 bags 
in the comparable period last year, according to data com- 
piled by the New York Coffee & Sugar Exchange. Stocks 
of all coffees in the United States as of Oct. 1 were 933,614 
bags, against holdings of 688,765 bags on hand on the same 
date last year. World’s visible supply of coffee on Oct. 1 
amounted to 5,497,527 bags, against stocks of 5,528,978 
bags on Sept. 1, and 5,227,068 bags on Oct. 1 1929. 








Germany Notifies League of Nations of Increase in 
Wheat Duty. 


From Geneva advices to the ‘‘Wall Street Journal” 
Oct. 14 state: 


Germany has notified the League of Nations that the government has 
been obliged to increase the duty on wheat from 15 to 18 marks per 
quinta] (221 pounds) due to the heavy drop in wheat prices. The increase 
is ef ective immediately, to prevent heavy importations. 

The notification was due to the League’s agreement last March for con- 
certed economic action. 
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French Wheat Crop Drops—Official Estimates for 
1930 Show 27% Decrease From 1929. 


According to a Paris eablegram, Oct. 15, to the New York 
“Times” a sharp decline in French wheat production is 
shown in the figures for 1930 announced on that date by 


the Ministry of Agriculture. The cablegram continues: 

This year’s crop is estimated at 6,300,000 tons as against 8,700,000 tons 
for last year, representing a decrease of about 27%. 

It was pointed out, however, that this was unlikely to result in aug- 
mentation of wheat imports from the United States, as France imports 
mostly from Russia, Rumania and South America. It was stated that 
the country’s needs could easily be filled, while French farmers should get 
good prices for their wheat. 








Russian Wheat in England—Imports of 3,500,000 
Hundredweight in Nine Months Reported. 


London Associated Press accounts, Oct. 15, published 


{n the New York ““Times”’ said: 


Remarkable changes in the sources of supply of British wheat as com- 
pared with last year, including a large increase in imports from Russia, 
were shown in to-day’s issue of the weekly “‘Board of Trade Journal.”’ 

The Argentine Republic's contribution to wheat used in Britain declined 
from 31,300,000 to 13,500,000 hundredweight in the first nine months of 
this year, compared to the same period in 1929. Consignments from Canada 
declined from 22,300,000 to 19,500,000 hundredweight, although in Septem- 
ber the wheat received from Canada nearly doubled that shipped in Septem- 
ber a year ago. 

Shipments from the United States showed little change, but Australian 
imports were less than last year by about 10%. 

India this year sent Britain 2,500,000 hundredweight as against a neg- 
ligible quantity last year. The Russian wheat imports totaled 3,500,000 
hundredweight, compared to very small quantities in 1928 and 1929. 








Agricultural Exports for Year Ended June 30 1930 
Lowest Since 1910. 


The smallest total volume of agricultural exports from the 
United States since 1910 is reported for the year ended 
June 30 1930, by the Foreign Agricultural Service of the 
U. 8. Department of Agriculture. The Bureau on Oct. 13 
reports: 

The combined index of exports of 44 commodities is placed at 97 for the 
last fiscal year, exports in the five-year period 1910-1914 being used as a 
base of 100. The index of exports for the year ended June 30 1929, was 117, 
the peak-movement in the last 20 years being in 1918-19 when the index 
figure was 145. 

The index of cotton exports is reported at 82 for last year, compared 
with 99 the preceding year; grains and grain products 130 last year, com- 
pared with 174 for the year ended June 30 1929; cattle and meat products 
104 last year, against 102 the preceding year; fruits 216, compared with 372 
the preceding year. 

Lower prices and increased competition from larger world crops are given 
as the principal factors contributing to a decline of 19% in the value of 
American agricultural exports in the year ended June 30 1930, as compared 
with the previous year. During the last fiscal year, agricultural exports, 
excluding forest products, were valued at $1,495,000,000, compared with 
$1,847 ,000 ,000 the preceding year. 

Smatler shipments of cotton at reduced prices are reported as the dominant 
factor in bringing about the decline in values, but other groups also showed 
substantial decreases in value—particularly the grains, fruits, animal oils 
and fats, vegetable oilcake and oilcake meal, and dairy products. Tobacco 
registered a gain in the quantity of exports and a small increase in value. 


Meat exports increased in both volume and value, and lard exports were 
larger, but at lower prices. 








American Woolen Co. Opens Spring (1931) Lines— 


Dressweights Are Included in New Women’s Wear 
Offerings. 


Department Four of the American Woolen Co. on Oct. 
14 opened complete women’s wear lines for the spring 1931 
season. Noting this the New York “Journal of Commerce,” 
of Oct. 15, stated: 


Comparison of prices on repeat fabrics revealed reductions ranging 
from 5c. to 15c. under last year. The majority of the repeats are 5c. 
under last year, several are 10c. below last fall, while only one fabric, a 
chinchilla, shows a recession of 15c. per yard. 

Crepe weaves are featured in the dress coating lines, which include a 
variety of worsted crepes, Knit-o-Laine crepes, novelty crepe weaves, 
needle crepes, etamines, rep weaves and serges. A feature worthy of note 
is the inclusion of several ranges of dress fabrics. Hitherto the company 
has confined its operations almost exclusively to coatings and suitings. 
The introduction of rayon-worsteds and crepes is taken as an indication 
that the company intends to win its share of the business going to light- 
weight, rayon-decorated cloths for medium-priced dresses. 

In addition to its coatings and dress lines the company yesterday began 
showings of fancies and novelty wool tweeds for coatings, ensembles and 
suitings consisting of new black and white effects, nubbed novelty effects, 
duo-tone effects, leno weave effects in multicolors, reversible check-backs 
and llama finish effects in twists and single yarns. The fancies are priced 
75c. to $2.15 per yard. 

Comparison of prices on repeat fabrics follows: 


Range. Description. Spring. Fall. 
meaner . Erseee WPORMIOEN. 2... cca cockcccacck $1.45 $1.55 
i 1.75 1.80 
lane y meee Onenene hbbe se... ee ee ecks 3.20 3.85 
A I Se ie cee eh = a 1.85 1.92% 
Zuene.  Petit-Tip chinchilla... .....-.....--~--..---. 2.42% 2.67% 








Botany Worsted Mills Open Spring Lines. 
The following is from the New York ‘‘Times’”’ of Oct. 16: 


Crepes and broadcloths feature the more condensed and popular-priced 
line of coatings and dress fabrics for next spring which the Botany Wor- 
sted Mills opened yesterday. Prices of certain repeated numbers in the 
line are down 10%, company officials said. A volume-selling dress crepe, 











known as Crepe Louise, is unchanged at $1.57}4. The bulk of the offer- 
ings are new fabrics and stress plain constructions. Included are a stipple 
crepe coating, No. 5939, at $2.50; Belmont, a white tweed coating, No. 
5974, at $2.25, and a broadcloth coating designated Enchantress at $2 
which replaces the firm's well-known Imperator. In addition to pastels and 
white, the color ranges feature French blues, soft greens and new coffee beige. 








Transactions in Grain Futures During September on 
Chicago Board of Trade and Other Markets. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of September, together with monthly 
totals for all ‘‘contract markets” as reported by the Grain 
Futures Administration of the United States Department of 
Agriculture, were made public Oct. 7 by the Grain Exchange 
Supervisor at Chicago. For the month of September this 
year the total transactions at all markets reached 1,828,102,- 
000 bushels, compared with 1,856,513,000 bushels in the 
same month last year. On the Chicago Board of Trade the 
transactions in September 1930 totaled 1,552,071 ,000 bushels, 
as against 1,548,261,000 bushels in the same month in 1929. 
Below we give details for September, the figures represent- 


ing sales only, there being an equal volume of purchases: 


VOLUME OF TRADING. 
{Expressed in Thousands of Bushels, i.e., 000 omitted.| 






































September 1930 Wheat. | Corn. | Oats. Rye. |Barley.| Flaz.| Total. 
1 Holiday 
, ES eee ee bined 67,143] 16,274) 6,151] 4,733) -..-] ~-.. 84,301 
Bow 40,811 r Jt. Bee tdhcal osce 60,403 
4 .993] 13,707] 2,625) 2,189) ....] ..-. 59,514 
38,904) 12,615) 2,926) 1,210) ~....| ~.-- 55,655 
spi cic i ev esninteria tn 50,649] 12,497} 3,041) 1, st eee 67,737 
7 Sunday 
Ear 37,064} 11,529] 2,850) 1,516) -.-.] --.-- 52,959 
Dicnvtactensesoasets 38,947) 12,396} 2,829 Se ailaek: caus 55,060 
, ae ¥ 5,917} 2,176 at aeakh, -muie 35,124 
| | SR Ee: 36,678] 17,384] 3,776 EL: wien ° seusaetl 58,586 
| Ee 30,493] 25,263) 5,864 Sl wasal waned 62,508 
| SS 1 19,249} 5,799 a 46,154 
14 Sunday 
bint ddim eminent 40,952] 18,158} 5,506] 2,216)  ..--] ~.-- 66 832 
bib piannestinsiaan 50,603] 22,909} 3,821] 1,860] -.--] ---- 79,193 
| Ree 38,145] 12,118} 2,284 et ahha soos 53,466 
See 22,961} 12, 1,845 . a gae 37,795 
Mi iadctha ici mmmadepeco tad 34,831] 15,283] 2,470] 1,552) ..--]| ..-- 54,136 
i aeiiicnciintee thimcsgnaainkants 26, ieee, «61LSES 6(S,160) ewok «noe 42,785 
21 Sunday 
ye ea es 28,076) 13,200} 2,527] 2,035) -.--}| ---- 45,838 
RE Ee. 50,584] 24,100} 6,034] 3,541) -.--} --.-- 84,259 
indies ondeaiiie nail 53,871] 19,527} 6,091] 3,214) -.--] -.-- 82,703 
, Re eee 46,137| 14,142} 3,360) 1,876; -.--] -.-- 65,515 
ALE ELE 45,049} 16,018} 3,318] 1,622} -.--] ---- 66,007 
Prancabatadgassudsns 50,488] 19,748} 3,709) 1,837)  .--]| ---- 75,782 
28 Sunday 
er en 60,129] 22,154) 3,917] 1,515) -.--] -.-- 87,715 
RCE pee ER Rey ps ty 45,146] 22,845] 3,090) 1,963] -.--] ---- 
Chicago Board of Tr_}1,011,772/404,731| 91,652} 44,916) -.--}| -.--|1,553,071 
Chicago Open Board__- 9,67 9,581 478 cunt eenek Se 
Minneapolis C. of C__. 74,439 .---| 9,347} 8,620|10,571| 3,932) 106,909 
Kansas City Bd. of Tr. 58,272) 15,347 40 cnn adie - sdihe 73,659 
Duluth Board of Trade_| *35,419 Le tj: ae 81} 6,253 45,352 
St. Louis Merch. Exch. 703 i natal soot canal anne 1,264 
Milwaukee C, of C_... 1,694] 2,482] 1,109 Oe cic: Sens 5,804 
Omaha Grain Exch... 79 BAP eee Pate See ee 79 
Seattle Grain Exch. _. 1,340 ay ae aie FPR BRS ele 1,340 
Portland Grain Exch. _. 890 vaste - Je AEE ORG. Eesnae 890 
Los Angeles Grain Exch} -....- pot PETS. CS Se Be Rls 
San Francisco C.of C_.| -...-.- Saws eae Pe REE TE Re ae 
Total all markets— 
September 1930__._. 1,214,282|432,702|102,626| 57,655|10,652|10,185|1,828,102 
September 1929_____ 1,400,611/296,188)108,076| 33,965) 7,428/10,245/1,856,513 
Tot. Chic. Bd. Sept. '29/1,157,203/271,827| 94,664| 24,567) _.__| ----|1,548,261 





* All Durum wheat. 


“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR SEPTEMBER 1930 (BUSHELS). 


(Short side of contracts only, there being an equal amount open on the long side.) 





























Sept. 1930. Wheat. Corn. Oats. Rye. Total. 
1 Holiday 
ied = bakwenes *142,677 50,099 *45,483 *18,880 *257,139 
ES Ge 143,511 49,54 45,67 18,995 257,722 
Decinzahoauend 146,068 49,195 45,800 19,394 260,457 
a ae 147,058 48,081 46,014 19,437 260,590 
Gciondwesoae 147,982 47,686 46,571 19,168 261,407 
7 Sunday 
pa es 149,649 47,219 47,293 19,383 263,544 
ana Gk nmaienl 152,811 48, 47,880 19,506 268,265 
éutsaeonesde 155,034 47,713 48,149 19,602 270,498 
DAT 158,317 48,790 48,691 19,638 275,436 
RS 159,607 *46,597 48,351 19,549 274,104 
MR sh cle shieabts anne 160,113 47,413 48,014 19,786 275,326 
14 Sunday 
tha ins Sei eri 162,447 48 397 48,442 19,944 279,230 
» REFERERS Re 163,747 51,074 48,445 19,966 283 ,232 
iagh annawim 166,114 51,059 48,667 20,117 285,957 
pe eas 165,466 51,391 ,055 20,142 286,054 
| GE aes 166,820 a52,449 48,746 a20,268 288 ,283 
> SS en: 165,960 51,986 48,951 20,224 287,121 
21 Sunday 
See 167,171 52,292 a49,136 20,146 288,745 
a riers aria 169,361 51,856 49,107 20,151 290,475 
SR: 169,496 51,662 48 ,382 20,007 289,547 
ths ctsanoes 170,378 51,391 48,329 19,997 ,09 
Se @173,194 51,293 48 463 20,022 a292,972 
| ERAT 171,713 51,529 48 ,466 19,954 291,662 
28 Sunday 
Menctebcances 170,418 51,590 48 632 20,036 290,676 
| ae 167,328 50,322 48,476 19,832 285,958 
Average— 
September 1930} 160,498,000} 49,948,000} 47,969,000} 19,766,000) 278,180,000 
September 1929) 227,863,000, 46,419,000) 47,772,000) 15,000,000) 337,054,000 
August 1930___| 141,543,000} 46,228,000) 36,624,000] 18,542,000) 242,938,000 
July 1930... ... 115,037,000} 38,939,000) 16,150,000} 16,555,000) 186,682,000 
June 1930. __.- 122,622,000} 44,246,000} 15,529,000} 19,657,000) 202,055,000 
May 1930. ___- 130,654,000} 48,494,010) 18,460,000] 19,359,000) 216,967,000 
April 1930 ____| 161,151,000} 49,962,000) 25,410,000} 21,150,000) 257,672,000 
March 1930...) 172,168,000; 49,827,000) 30,327,000) 15,512,000) 267,834,000 
February 1930_| 194,850,000, 43,440,000} 35,322,000} 18 996 000) 292,608 ,000 
January 1930__| 196,559,000} 34,348,000) 38,795,000 18,894,000) 288,596 ,000 
December 1929} 185,959,000} 34,283,000; 40,762,000 22,298,000) 283,302,000 
November 1929} 202,549,000} 35,650,000} 44,710,000) 24,615,000) 307,524,000 
October 1929__| 238,356,000) 42,787, 47,666,000} 19,395,000| 348,204,000 
aHigh, * Low. 
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Federal Trade Commission’s Interim Report on In- 
vestigation Into Cottonseed Prices—Hearings Re- 
sumed at Raleigh, N. C. 


The Federal Trade Commission sent to the U. S. Senate 
on Oct. 7 an interim report on its investigations of cottonseed 
prices which is being conducted as a result of two Senate 
resolutions (S. Res. 136 and 147, 71st Cong., first sess.). 
Hearings were resumed the same day at Raleigh, N. C., 
following a recess taken in August at Montgomery, Ala., 
the last place in which hearings were held. According to a 
Washington dispatch to the New York “Journal of Com- 
merce,’’ facts brought out at Raleigh on Oct. 7 show that 
approximately 68% of cottonseed sold in North Carolina 
is handled by four companies: The Buckeye, the MeNair, 
Southern and Eastern interests, each of which owns several 
oil or fertilizer companies in North Carolina. About 95% 
of all cottonseed sold in the State is sold through mills which 
are members of the National Cottonseed Products Associa- 
tion. There are 44 of these mills in North Carolina and 
Virginia, 40 of which are active. The further advices from 
Raleigh Oct. 7 to the paper quoted said: 


W. F. Marsh, Secretary of the North Carolina division of the National 
Association, was the only person questioned. Walter B. Wooden, Attorney 
for the Federal Commission, conducted the examination, with Major W. W. 
Sheppard presiding. The questioning also revealed that prices paid for 
cotton seed by the oil company are arrived at by calculating overhead, 
operating and other exp2nses per ton (based on estimated tonnage to be 
handled during season), plus a reasonable ‘‘spread,’’ or profit. This total 
deducted from what the companies can receive for their products gives the 
approximate price to be paid the seller of seed. This ‘‘spread’’ ranges up to 
$2.50 per ton. Of the 261,000 tons of cottonseed sold by North Carolina 
growers last year 256,000 were bought »y mills which are members of the 
Nationa] Association. 


Regarding the testimony on Oct. 8, the Raleigh dispatch 
to the “Journal of Commerce”’ said: 


W. F. Marsh, Secretary of the two States’ (North Carolina-Virginia) 
division of the National Cottonseed Products Association, again was on 
the stand throughout the day under questioning of Walter B. Wooden. 

Much of the discussion to-day centered about resolutions and a code of 
practices adopted by the National Association in Memphis in 1928. They 
were later approved by the Federal Trade Commission. Sincs the adoption 
of them in this section, independent seed brokers have largely disappeared, 
commission buyers taking their places, according to Mr. Marsh. The 
commission buyers represented individual mills and usually are paid a 
commission of 50c. on the ton of cottonseed. 

The principal control of the farmer's cottonseed, according to Mr. Marsh’s 
testimony, is with time merchants and other firms who hold liens on the 
crops, which means that the crop is already sold before it is ginned. Asked 
if gins or oil mills lend money to farmers, Mr. Marsh replied that they do 
not, to his knowledge. 


The same paper had the following to say in its account 
from Raleigh Oct. 9: 


“Eligibility and desirability”’’ of cottonseed commission buyers constituted 
the general themes to-day of the investigation being conducted here into 
the low prices being paid for cottonseed. W. F. Marsh, secretary of the 
North Carolina-Virginia division of the National Cottonseed Products 
Assn., remained under questioning for the third day and will return to the 
stand to-morrow. 

Following the squeezing out of independent buyers during the last year 
or so, a Class of agents known as ‘‘50-cent-a-ton commission buyers’’ sprung 
into activity in this State. Wooden, attorney for the Federai Trade Com- 
mission conducting the hearing here, sought to determine whether the 
cottonseed association has not made an effort to eliminate these ‘‘undesir- 
able and ineligible’’ commission buyers. 

Little of a specific nature, however, was established during the quiz 
to-day. Much of the discussion centered about the relations between the 
cotton oil mills and the 50c commission buyers. Some of the oil mills 
severed relations with their commission buyers, in most of the instances 
not taking any others on. Of the firm of Speizht & Co. of Greenville, which 
operated during the season 1929-30, Mr. Marsh knew but little, according 
to his testimony. This commission house was reported to have purchased 
seed for the Winterville Cotton Oil Co. at prices above the average market 
price for that season. Some oil and fertilizers were reported to have dropped 
Speight from their lists of agents, but Mr. Marsh would not admit that this 
was because the firm had paid higher prices. 

The investigation here is one of a series suthorized by Senatorial] resolu- 
tions for the purpose of establishing whether there is any monopoly of the 
cotton-seed industry by oil mills, ginners and fertilier companies. Major 
Ww. WwW. Sheppard is presiding over the hearings. 

From Raleigh Oct. 10 the paper indicated above stated 
that attempts to merge a number of independent cotton oil 
mills in North Carolina in 1929, and “price reporting’’ 
methods employed by the National Cottonseed Products 
Association, were matters aired before the Commission 
that day. The dispatch likewise said in part: 

W. F. Marsh, who has been the only witness so far questioned during the 
past four days, was again on the stand to-day. He testified that some ef- 
forts were made Jast year to affiliate some 10 or 15 oil mills, but did not ad- 
mit that this was with a view to ‘‘fixing’”’ prices. Mr. Marsh stated that he 
acted for L. P. Brown, Jr., President of the International Vegetable Oil Co. 
of Memphis, Tenn. 

Marsh testified that, although he attempted to secure options on about a 
dozen companies in this division, he was unsuccessful. From the discus- 
sion it appeared that the Buckeye and Southern Cotton Oil companies had 
also projected a survey looking toward some sort of a merger, but Mr. 
Marsh knew nothing definite about it, he testified. 


On Oct. 15 W. Henry Jenkins Jr. of Raleigh, District 
Manager of the Buckeye Cotton Oil Co., was placed under 
questioning by Mr. Wooden. This dispatch said: 









The morning session was dismissed when G. D. Borden, Buckeye man- 
ager of the Goldsboro district, was too ill to appear. The investigation 
had been resumed following a recess since last Saturday. 

It was shown that the Buckeye company had made loans to several 
mills in the past and had afterward been furnished with cottonseed. Mr. 
Jenkins testified that a number of the mills at one time or another had 
transactions of some sort. The Raleigh mill, he stated, purchased some 
500 tons last season from other mills. 

It also developed that the Buckeye company had made loans to the Louis- 
burg Cotton Oil Co. and to the Newbern Fertilizer Co. The Louisburg 
Plant has been closed down since 1918, Mr. Jenkins stated, and he said 
the Newbern plant did not operate last season. The loans ranged around 
$5,000. 


On Oct. 15 three additional witnesses took the stand 
in the Commission’s investigation into the cottonseed in- 
dustry. The bulk of the questioning by Mr. Wooden 
centred about “haulage allowance,” says the “Journal of 
Commerce,” which added: 


The investigation so far has concerned itself with the operations of the 
National Cottonseed Products Association, whose member mills in Vir- 
ginia and North Carolina handle about 95% of cottonseed sold for this 
territory. 

Paul J. Barringer of the Sapona Mills, Inc., of Sanford, was placed 
under questioning during the morning relative to operations of the Buckeye 
and Southern Cotton Oil companies in this territory. He testified that he 
didn’t believe those interested, who control a number of the oil plants in 
North Carolina, control seed prices. 

K. M. Hardison of Wadesboro, manager of the Southern in that district, 
testified afterward that although this ‘‘haulage allowance’’ was paid by his 
company’s mills the same prices were paid for seed both in North and South 
Carolina. 

Included in his testimony was the statement that his company had 
bought seed both at no profit prices and at times even at a loss. He did 
not consider the “haulage allowance” policy favorable to his mill in Wades- 
boro, explaining that he thought seed would b ehauled to the mills anyway. 
However, he admitted that allowance had been made to meet competition. 

J. N. Davis, manager of the Southern interest of the Fayetteville dis- 
trict, was also on the stand for part of the day. 


Loans by cotton oil mills to smaller mills and gins in North 
Carolina came up for discussion on Oct. 16 in the Commis- 
sion’s investigation, when Mr. Wooden questioned E. H. 
Evans, Laurinburg cotton oil man. The dispatch that day 
to the “Journal of Commerce’”’ also said: 


Seeking to determine whether an organization of cotton oil mills has 
brought about uniform low prices for seed, the Commission to-day was told 
by Mr. Evans that he considered that loans made by larger interests to 
smaller ones tended to hold prices down. He testified that the loan plan 
was brought about by competition, but that evidenced that it had been 
unfavorable to the industry. He was opposed to the policy, he stated, and 
added that he believed most of the interests rae now opposed to it. 

In the majority of the cases where loans were made to small mills and gin 
plants, the lenders were promised cottonseed at a constant price. Evans 
said. Questioned as to the operations of the Buckeye and Southern Oil 
companies in this matter, he refused*to make any definite statement. 
Earlier testimony in the investigation, however, has shown that Buckeye 
and Southern interests had made a number of loans to smaller plants. 

R. E. Evans, operator of Buckeye’s Charlotte plant, is among the three 
witnesses scheduled for questioning to-morrow. The others are R. L. 
Abbott of the Winterville Cotton Oil Co. and Isadore Wallace of the 
Statesville Oil Co. 

Since the Commission began its hearings here ten days ago, with Major 
W. W. Sheppard presiding, less than a dozen witnesses have been queried. 
Nineteen additional men have been summoned for questioning. 


The Commission’s interim report to the Senate on Oct. 7 
follows: 


Oct. 7 1930. 
To the President of the Senate of the United States: 

Sir:—Under date of Feb. 28 1930 there was transmitted by the Com- 
mission to the President of the Senate a report outlining the progress made 
in the investigation of the cottonseed crushing industry, which was directed 
by Senate Resolutions 136 and 147, 71st Congress, lst Session (the report 
has bs:en printed as Senate Document 91, 71st Congress, 2d Session). 
Since the transmittal of said report, Senate Resolution 292, 71st Congress, 
2d Session (approved June 20 1930), directed the Commission to transmit 
to the Senate or file with the Secretary of the Senate ‘‘a transcript of the 
hearings held before said Commission pursuant to Senate Resolution 136 
and Senate Resolution 147, 71st Congress. 

The public hearings have been under the general direction of the chief 
examiner of the Commission. Attempt was made to secure the voluntary 
a>pearance and attendance of witnesses, but the plan was not found prac- 
ticable due to the fact that witness fees, mileage and other charges could 
not be paid the witnesses and attendance could not be required unless 
subpoenas were used. The Commission, therefore, subpoenaed Mr. Chris- 
t'e Benet of Columbia, 8. C., general counsel of the National Coctonseed 
Products Association, and Messrs. T. O. Asbury, New Orleans, and R. R. 
Deupree, Cincinnati. Mr. Asbury is Vice-President of the Southern 
Cotton Oil Co., a subsidiary of the Wesson Oil & Snowdrift Co., New 
Orleans, La. Mr. Deupree is Vice-President and General Manager of 
the Buckeye Oil Co., a subsidiary of Procter & Gamble Co. of Cincinnati, O. 
These two companies together with Swift & Co., Chicago, are the three 
largest mill operators and users of cottonseed oil. Accordingly, the first 
public hearings held by the Commission were in Washington during the 
period June 2 to 13 inclusive, and these three witnesses appeared, testified 
and identified as exhibits extensive documentary material. 

I have the honor to transmit herewith a stenographic record of the oral 
testimony consisting of 1,156 pages, copies of the 199 exhibits received and 








| 
' 


a list of said exhibits with a descriptive statement of their character. 
Since the conclusion of the Washington hearings other public hearings 
have been held in the cities of Atlanta, Ga., and Montgomery, Ala. A 
transcript of this testimony and exhibits will be filed with the Senate later 
as the Commission’s third and fourth interim reports. It is planned that 
public hearings will also be held in all the principal cotton-producing 
States. At this time the preliminary and general investigation is being 


completed. 
By direction of the Commission. 
Respectfully, 
GARLAND 8S. FERGUSON Jr., Chairman. 
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Review of World Cotton Situation by Association of 
Cotton Textile Merchants of New York—Professor 
Todd of Liverpool Warns Against Deterioration 
of American Cotton. 


In an annual review of the world cotton situation just 
published by the Association of Cotton Textile Merchants 
of New York Professor John A. Todd, eminent cotton 
authority of Liverpool, England, reiterates his previous 
warnings that something must be done to alter the per- 
sistent tendency towards deterioration of the quality of 
American cotton. Only by increasing the average yield, 
Professor Todd says, and thereby reducing the cost of 
production, can the United States hope to maintain its 
supremacy in competition with such cotton producing 
countries as Argentina, Brazil and Russia, and particularly 
Egypt, where in some sections the yield averages nearly 500 
pounds to the acre and where new varieties with still heavier 
yields are being produced. He says: 


For the past two seasons the price of American cotton has persistently 
failed to rise to the level indicated by the conditions of supply. In recent 
years, especially from 1920 to 1927, the movement of the season’s average 
price followed the movement of the supply very closely indeed, but for the 
last two seasons with a decreasing supply the price has fallen. It may 
be mentioned in passing that this is not accounted for by the fall in general 
prices. Cotton has fatlen much further than other commodities as a 
whole. 

Further, this fall in the market value of the crop has not been com- 
pensated by any increased yield which might have resulted in a reduced 
cost of production to the grower. On the contrary, the average yield for 
the last three years is lower than for any corresponding period since the 
beginning of the century, except the three bad boll-weevil years—1921, 
1922 and 1923; and the indications are that the coming season will make 
no better showing. The American crop seems to be settling down to an 
average yield of not much above 150 pounds per acre. With such a yield 
and wt such prices the average American cotton grower cannot make a 
decent living out of his crop. 

This is a terrible indictment and calls for the most serious heart-searching 
on the part of everybody concerned in American cotton, either as producer 
or consumer, because if this tendency continues it must inevitably lead to 
one result—namely, that the American crop will lose its dominance of the 
world cotton position which it has held for just about a hundred years. 


In commenting on the fact that consumption of American 
cotton has fallen off considerably outside of the United 


States in spite of the increase in world consumption, Pro- 
fessor Todd states: 


It should be noted that in all this there are a good many statistical 
pitfalls and many points of detail which might explain a good deal, but 
they do not affect the general statement that the world during the past 
year has shown a marked tendency to change over from American to outside 
growths, which, however, would not have mattered so much but for the 
fact that America herself had so drastically reduced her total consumption. 

The causes for this transference of demand are sufficiently serious, but 
it is necessary to point out that some of them may prove to be only tem- 
porary. The most serious of all is the admitted fact that it has been partly 
due to the failure of the quality of the American crop. This again was 
partly due to an accidental cause, the drouth in the Western States in 1929, 
but that merely brought to a head conditions which had been developing 
steadily and inevitably towards such a result for a good many years. 


After discussing in detail the factors which tend to curtail 
consumption of American cotton both in the United States 
and in the rest of the world, Professor Todd states that the 
greatest danger of all and the one which simply must be 
tackled is the deterioration of quality of the American crop, 
which, of course, is bound up with the question of average 
yield, and which, in turn, materially influences production 
costs. He goes on to say: 


America must now realize the absolute necessity of putting her house 
in order on all these points. Everybody knows what has to be done and 
there is no need to repeat it, but in view of this year’s experience the writer 
wishes to stress one point. In his view the whole thing is intimately bound 
up with the boll weevil, and one of the difficulties of getting anything 
done about the boll weevil is that its depredations seem to be so inter- 
mittent. 

Thus the three years 1924-26, when the weevil seemed almost to have 
disappeared, were a very mixed blessing because they led to a relaxation 
of the efforts to tackle the weevil. Since the weevil came back in 1927 
that has been changed again, and there was a distinct tendency towards 
more extensive and more efficient poisoning; but 1930 may have undone 
again all the good that these three years did, because apparently there 
has been very little boll-weevil damage this year. 

American growers must realize that on this question of weevil damage 
they are between the devil and the deep sea. The only thing in nature 
that will effectively control the weevil is drouth, which must be so severe 
as practically to ruin the crop. The cure is almost as bad as the disease. 
The fundamental necessity of the whole thing, therefore, is that the weevil 
must be tackled seriously and that means co-operatively. 

The one sensible way to do it would be nationally. Insuch an emergency, 
why should the Government not intervene, either by doing the thing itself 
with a complete and efficient system of aeroplane dusting or by getting 
it done through some other agency. As long as the boll weevil is left to 
take its toll of the crop whenever weather conditions are favorable to it, 


there can be no hope of real reform in any of the other directions which 
are sO necessary. 








New York Cotton Exchange Service Sees Cotton Mills | 


of Country Holding Their Own, So Far as Stocks 
and Unfilled Orders Are Concerned. 
The cotton mills of this country appear, on the average, 
to be about holding their own, from the standpoint of stocks 
and unfilled orders for goods, following the marked improve- 








ment in their position in September, according to the New 


York Cotton Exchange Service. Under date of Oct. 14 
it says: 


Some lines of cloth have sold well in excess of current output during the 
past week, but others have not. Prices of good have been generally steady, 
but selling pressure has resulted in concessions in numerous directions. 
Average mill margins on standard unfinished goods have held about un- 
changed at the improved levels. Mill activity is about the same, with 
possibly a slight tendency to increase as a result of better cloth business 
last month. 

The average consumption of cotton per wor'ing day in September is 
estimated by the Service to be 16,400 bales, which compares with an 
average of 23,600 in September of the past five seasons, indicating a cur- 
tailment of about 31%. It is in the light of this small production that the 
reported cloth sales of 60% over production last month are to be con- 
sidered. The large sales of goods last month greatly improved the position 
of the mills as to stocks and unfilled orders of cloth, but at the close of the 
month the mills still had an excess of stocks over unfilled orders, equal to 
2.33 weeks’ production at the current rate. These facts indicate why the 
policy of continued curtailment is still being emphasized in mill circles. 








Census Report on Cotton Consumed in September. 

Under date of Oct. 15 1930 the Census Bureau issued its 
report showing cotton consumed in the United States, cotton 
on hand, active cotton spindles, and imports and exports of 
cotton for the month of September 1930 and 1929. Cotton 
consumed amounted to 394,321 bales of lint and 62,798 bales 
of linters, compared with 352,335 bales of lint and 57,010 
bales of linters in August 1930 and 545,834 bales of lint and 
81,894 bales of linters in September 1929. It will be seen 
that there is a decrease under September 1929 in the total 
lint and linters combined of 170,609 bales, or 27.2%. The 
following is the complete official statement: 


SEPTEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 
{ Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.) 



































Cotton Consumed Cotton on Hand 

During— Sept. 30— Cotton 

Spindles 

Two In Con- \In Public| Active 

Year Months | suming | Storage During 

Sept. Ended | Establish-|& at Com- Sept. 
(bales) |Sept. 30.| ments. presses. | (Number) 

(dales) (bales) (bales) 
J Stat {11930|394,321| 746,656) 967,936|5,247,525|26,087,004 
ree ree eennhh \| 1929) 545,834/1,104,588 790.772'3,208.546 30,035,470 
. 7 {|1930'314,623) 598,354 639,798) 4,897,547 17,103,204 
Cotton-growing States. --- || 19591423'189| 851.960] 522,580|3.037.350| 18,023,798 
New England States. -.-._. 1930} 64,857} 121,585] 278,994) 103,389) 7,916,634 
1929}102,112; 211,145) 219,898 60 655) 10,739,764 
All other States........- 1930} 14,841 26,717 49,144) 246,589) 1,067,166 
{}1929) 20,533 41,483 48,294! 110,541) 1,271,908 
Included Above— 
Egyptian cotton.......--. 1930; 7,915 15,588 79,705 C6500) . «sande 
1929) 17,484 37,769 90,835 at 8 «nese 
Other foreign cotton_...-- 1930} 6,940 12,398 34,738 ; i aa 
1929; 9,090 17,120 29,246 Te waddin 
Amer.-Egyptian cotton- -~_ {|1930 539 1,115 5,793 Ra: waaseae 
1929} 1,034 2,429 4,731 Sane: . wes0cee 
Not Included Abore— 

Fe ae 1930} 62,798] 119,808; 203,789 le 
1929' 81,894' 165,537' 137,439 ae - a-come 























Imports of Foreign Cotton (500-1b. Bales). 

















Country of Production. September. 2 Mos. End. Sept. 30. 
1930. 1929. 1930. 1929. 
aeanere 16,017 22 33,296 
7 2,396 7 4,973 
636 770 1,661 1,175 
Pere eee 971 tt oohees 971 
2,680 3,694 7,508 8,062 
7 126 9 290 
0 NE See nee 3,394 23,974 9,295 48,767 

















Exports of Domestic Cotton Ercluding Linters 
(Running Bales—See Note for Linters). 




















Country to Which Exported. September. 2 Mos. End. Sept. 30. 
1930. 1929. 1930. 1929. 

We TGA. .ncnccncuseéeneate 125,508 139,452 180,952 165,011 
aan cit ncecatebcchenkintnanle 152,840 92,991 209,613 128,543 
Dih chic hiaeenmandaeikse aaa 47,651 83,466 69,358 104,469 
| ESET SR a AAS 316,087 203,882 441,492 270,263 
Sr MD cbse tdcd mad sosncetcne 86,962 92,378 138,577 142,367 
° ONS 2 Ea rE 132,895 87,230 170,014 101,302 
PE cbdcdctucudcebeseaksakio’ 41,013 26,477 58,986 39,939 
ASR ie ne ae 902,956 725,876! 1,268,992 951,894 











Note.—Linters exported, not included above, were 5,896 bales during September 
in 1930 and 5,737 bales in 1929: 11,495 bales for the 2 months ended Sept. 30 in 
1930 and 15,633 bales in 1929. The distribution for September 1930 follows: 
United Kingdom, 353; Netherlands, 1,557; France, 125; Germany, 2,811; Canada, 
968; Honduras, 1; Brazil, 81. 

WORLD STATISTICS. 

The estimated world’s production of commercial cotton, exclusive of linters, 
grown in 1929, as compiled from various sources is 26,125,000 bales, counting 
American in running bales and foreign in bales of 478 poxwnds lint, while the con- 
sumption of cotton (exclusive of linters in the United States) for the year ended 
July 31 1929 was approximately 25,782,000 bales. The total number of spinning 
cotton spindles, both active and idle, is about 164,000,000. 








Silk Made from Natural Gas. 


The manufacture of artificial or cellulose silk from natural 
gas is.made possible as the result of a discovery recently 
reported by Prof. Harold Hibbert of McGill University. 
Carbon dioxide and water are the basic materials used in the 
new process. It is stated: 


Carbon dioxide is a by-product of the combustion of natural gas. The 
making of sugar from carbon dioxide and water was discovered in England 
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some time ago. Prof. Hibbert has gone a step further and converted the 
sugar into cellulose, paralleling the steps taken by nature in the growing 
plant and tree. 

The department of information of Appalachian Gas Corp., in com- 
menting on the discovery, pointed out that while none of their customers 
are now using natural gas in the new process of artificial silk or sugar manu- 
facture, that when the new method is reduced to a commercial basis, it 
will not only add another new use to the 23,000 already known uses for 
natural gas, but should develop an entirely new market for many million 
cubic feet of natural gas annually. 








Cottonseed Oil Production During September. 

On Oct. 14 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exports during the month of September, 1930 and 1929. 
































COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS). 
Recetved at Milis.* Crushed On Hand at Mills 

‘ Aug. 1 to Sept. 30. | Aug. 1 to Sept. 30. Sept. 30. 

tate. = J - 
1930. 1929. 1930. 1929 1930. 1929. 

|, ee re eee 125,114 81,529 64,271 53,008 61,109 29,712 
ee 7,787 5,460 6,724 3,592 ,309 2,031 
r | eee 44,066 82,269 30,412 36,305 16,704 47,062 
Sa 5,235 3,605 8,618 1,817 4,757 1,901 
eee 219,740) 105,016) 115,851 75,299| 104,618 30,314 
are 90,454 95,955 44,648 51,587 46,476 49 436 
Mississippi. ........- 145,807] 248,316 84,354 97,519 71,428] 157,953 
North Carolina... -.__ 30,231 9,814 20,188 5,744 10,407 ,521 
Oklahoma _......... 43,461 42,424 13,595 18,561 32,148 27,718 
South Carolina_.._.. 50,834 19,127 31,525 12,650 19,703 7,070 
;. eee 35,913 32,387 21,980 14,82 16,528 18,641 
a 564,863) 422,690} 279,386) 234,576) 302,198) 208,229 
All other States... _. 13,489 7,821 5,843 3,591 7,648 4,360 
United States__-_-- 1,376 ,994|1,156,413' 727,395! 609,071' 695,033! 588,948 





* Includes seed destroyed at mills but not 45,434 tons and 41,606 tons on hand 
Aug. 1 nor 6,362 tons and 10,582 tons reshipped for 1930 and 1929, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 


























HAND. 
Produced Shtpped Out 

Item. Season.| On Hand Aug. 1 to Aug. 1 to On Hand 

Aug. 1. _ Sent. 30. Sept. 30. __ Sem. 30. 
Crude oil, Ibs. _- { |1930-3: *7 893,957 218, 779, 241; 176,091,472 ~ #79, 280, 326 
{ 1929-30 19,181,886} 184,338,516; 148,550,987 77,215,150 
Refined ofl, Ibs_ {|i 930-31] a@301,609,092 b128,984.844 sical a174.207.919 
1929-30] 338,619,933! 107,227,846) ......-- 175,436,569 
Cake and meal,!j}i930-3' 55,352 327,568 266,524 116,396 
a {}1929-30 76,667 271,285 265,411 82,541 
Hulls, tons_._-. { 1930-31 28,495 202 ,667 138,873 92,289 
1929-30 - 63,917 165,815 141,123 88,609 
——_, running |} 1930-31 135,220 127,091 82,329 179,982 
Seeperene \11929-30 70,854 125,419 95,088 101,185 
Hull. ‘tae, 500-/ 930-31 2,659 1,433 823 3,269 
Ib. bales... - 1929-30 1,848 5,258 4,852 2,254 
Grabbots, motes, | 1930-31 12'776 4,117 3,558 13,335 

&e., 500 - Ib.{ 

bales. .......}11929-30 8,453 4,646’ 5,216 7,883 





* Includes 1,932,090 and 7,587,810 pounds held by refining and manufacturing 
establishments and 3,558,420 and 26,601,300 pounds in transit to refiners and con- 
sumers Aug. 1 1930 and Sept. 30 1930, respectively. 

@ Includes 6,088,528 and 2,168,204 pounds held by refiners, brokers, agents 
and warehousemen at places other than refineries and manufacturing establishments 
and 5,919,817 and 6,307,226 p unds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1930 and Sept. 30 1930, respectively. 

6 Produced from 139,008,935 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR ONE MONTH ENDING 


AUG. 31. 
Item— 1930 1929. 
Cee, SE. bs. satoscccaddabdnadbidicinnsbasesan: * eee 463,520 
REPEL LIE LEA ELLE Se A PTE TE 1,124,093 613,930 
Cake and meal, tons of 2,000 pounds._........-...-...-. 12,838 
es SOE DE ci canncuidbhatsowhbasin epaxhana 5,599 9,896 








Petroleum and Its Products—Oklahoma Supreme Court 
Upholds State Conservation Law—Price Cuts in 
North Texas, Texas Panhandle and Mid-Continent 
Districts—Oklahoma Proration Schedule Extended 
to October 20. 


The past week brought out many interesting developments 
in the petroleum field. The most important was the decision 
of the Oklahoma Supreme Court in upholding the State con- 
servation law. Price cuts in the North Texas, Texas Pan- 
handle and Mid-Continent fields by several companies were 
indications of the trend of the market now that the season of 
low consumption of gasoline is here. Hearings on the cur- 
tailment plan in Oklahoma continue with the possibility 
existing that they may run until the latter part of next week. 
Another complaint against the proration method of curtail- 
ing production was registered when the Gulf Production Co. 
(Gulf Oil) protested that discrimination was being exercised 
in methods of fixing curtailment in several counties in Texas. 

In handing down the opinion of the Oklahoma Supreme 
Court deciding that the State conservation law was consti- 
tutional; it was learned that five of the eight judges sitting 
concurred on the decision. Guy Green, special justice, ap- 
pointed in place of Justice Robert A. Hefner,who was disquali- 
fied because of having oil interests in the South Oklahoma City 
field, wrote the opinion which stated in part: “Under the 
police power of the State the Legislature may regulate and 
restrict the use and enjoyment of land owners of the natural 
resources of the State, such as oil, so as to protect it from 
waste and prevent infringement of the rights of others. Such 
legislation does not infringe the constitutional inhibitions 


of the equal protection of the law, or taking property without 
just compensation.’’ 

The Julian attorneys maintained that the law itself is 
unconstitutional, many provisions of it areillegal, the act does 
not confer the authority attempted, the orders go beyond 
provisions of the law, and the orders are discriminatory. The 
response of the Corporation Commission was that the con- 
servation act was a comprehensive plan to conserve the oil 
and prevent waste through overproduction of oil for which 
there was no market demand. 

In the hearings being held currently in Oklahoma City 
before the Corporation Commission on the petition of 
operators to continue the present oil curtailment program 
until Dee. 31 indications are that it will last another week. 
The present schedule was extended to Oct. 20 recently. 
Testimony so far is to the effect that if proration is lifted, 
it will practically ruin the oil industry by glutting the market 
with oil for which there is no demand. 

Reductions in the crude oil field were started in the early 
part of the week when the Champlain Refining Company 
announced reductions of from 25 to 3lc. a barrel in the price 
of Oklahoma crude. This reduction applies to oil from the 
Garber, Tonkawa, Marshall-Lovell, Seminole and Okla- 
homa City fields. No other major companies in those 
fields have followed the cuts but will undoubtedly adjust 
their prices to conform with the market. The only other 
reduction reported in the mid-continent fields was that 
made by the Midwest Refining Co. in lowering the price of 
Osage, Wyo., crude oil 38c. a barrel. The Osage oil is 
now posted at $1.25 a barrel. 

Later in the week, the Humble Oil & Refining Co., 
subsidiary of the Standard Oil Co. of New Jersey posted 
lower prices for north Texas and Panhandle district crude oil. 
These reductions were due to local conditions exclusively 
and no price changes in other fields have been reported by 
this company. 

Crude oil production in the week ended Oct. 11, declined 
from that of the previous week. Production totaled 2,366,- 
800 barrels daily, compared with 2,386,950 barrels in the 
preceding week, a drop of 20,150 barrels and 471,300 barrels 
less than for the corresponding period last year when pro- 
duction averaged 2,838,100 barrels daily. 

Price changes follow: 


Oct. 13.—Champlain Refining Co. announces cuts of from 25c. to 3lc. 
a barrel for Okishoma crude. The new price schedule ranges from 90c. 
a barrel for above 32 degrees to $1.26 for 44 degrees and above. 





Oct. 16.—Humble Oil & Refining, followed immediately by Prairie Oil & 
Gas, St: nd rd Oil of Indiana and Texas Co., cut the price of crude oil in 
North Texas and Texas Panhandle districts from 7 to 38c. a barrel. The 
new prices are as follows, per barrel: 

Carson and 
North Gray Hutchinson 
Tezas. County. Counttes. 
Below 20 gravity ....<ccescccscccesce $.65 $.60 $.55 
SD 60 30.6 GIAUIT. 6c cccccscnccessee .69 64 .59 
ae 00 BD RAVE wccurecccsnenecee .73 .68 .63 
SS. Gb Fh .O OOAGE ccccacsostcssocss 77 72 .67 
Se UO DP ENED Sbcccncencdnsonne 21 .76 71 
ee a 85 .80 .75 
Be OP SEF GEE kc wgeibwcee ctdeduo 89 84 .79 
55 80 S65 GIRGI cniciciovicsiacce .92 87 82 
28 60 TED  codviccccscadtacne .95 .90 85 
ae OO FED cilodsaccseccaune= .98 .93 .88 
Be 60 SENET cecwcsconivcoewnn 1.01 .96 91 
EE RE ar 1.04 .99 .94 
SOO DOA accdcdicscccsedcce 1.07 1.02 .97 
Se 00 BED OES cc ocdwddsaccoeanve 1.10 1.05 1.00 
ee ne wetemanmonnee 1.13 1.08 1.03 
f NV fy RE Reo 1.16 1.11 1.06 
44 gravity and above..........-.--- 1.19 1.14 1.09 
Prices of Typtcal Crudes per Berrel at Wells. 

(All gravities where A P | degrees are not shown.) 
ak ws dine ati in $2.55| ‘pladietop, Texas, below 25... -- $! 00 
Corning, Ol0..c.<caccocccc-s-e- 1.50) Winkler, TesGs....- .2----cccccce 65 
SE ON + Ss cc naéeeeasrosstdos 1 45| Smackover, Ark., 24 and over... .. 105 
FS dacs beudodboodeteccikveste 1.65) Smackover, Ark.. below 2......... .75 
Western Kentucky-.......-...----- 1.50 | Eldorado, Ark., 84.......----.--. 1.14 
Midcontinent, Okla., 37.....----- Fah Se eee ee re 90 
Corsicana, Texas, heavy._...-.--.-- 80 | Sait Creek, Wyo., 87.....-------- 1.23 
Hutchinson, Texas, 35......--.-- S77 | Gi DEAR dnc inescncceeeix DE 
Kettleman Hills, 55.....-..------ 1:06) Sees Oe, Sicha ecsckecodsew 1.08 
Kettleman Hills, 35-39.9....~- .- 1.,:0] Santa Fe Springs, Calif., 33.....-. 1.75 
Kettleman Hills, 40-49.9- .--- 1.35] Midway-Suneset, Calif., 22.....--- 1.05 
Kettleman Hills, 50-54.9....-.-. --- 1.50] Huntington, Call?.. 26...........- 1.34 
Ce NS, occ ketadalacan SS | Venta: Gale: , BOccscacwcvnccsue 1.13 
Spindletop, Texas, grade A.....-. 1.15] Petrolia, Canada.-.-.-..-.---- 1.90 
REFINED PRODUCTS—KEROSENE FEATURE OF WEEK’S 

DEVELOPMENTS — GASOLINE MARKET IRREGULAR — 
STORAGE STOCKS INCREASE—DOMESTIC HEATING OIL 


STRONGER. 

Kerosene held the spotlight in the refined petroleum 
products picture this past week. Continued ‘weakness in 
the Western bulk gasoline field was reflected by considerable 
irregularity in the Eastern market. Rumors are being heard 
that some refiners are again resorting to price shading tacties 
in their struggle for gallonage. Domestic heating oils were 
a little dull in the earlier part of the week but firmed up 
considerably in the latter part and closed in a strong position. 

Kerosene, the only refined product to make a show of 
strength recently, is in a much stronger position than it 





against taking of property without due process of law, denial 


| has been for some time. Belief that price advances will be 
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announced shortly by the major refining companies is 
stimulating movements at the present levels. The season 
for heavy consumption of this product is at hand and dealers 
report that stocks of kerosene are moving out in quite satis- 
factory volume to the consumer. With the recent strength- 
ening of the demand has come increased steadiness in the price 
structure. Dealers are unwilling to make concessions and 
it is almost impossible to obtain any 41-43 water white in 
tank ears below 634c. a gallon. Consumption in the tank 
wagon field is also increasing and prices are very strong. 

Continued easiness of the Chicago market, an increase in 
stored stocks and a drop in consumption all combined to 
make the gasoline market irregular. Prices were a little 
easier in the early part of the week with some refiners being 
reported making concessions below the quoted 734c. a gallon, 
tank car lots, at the refineries. The market gained a little 
strength in the closing period of the week and practically 
all dealers were holding their stocks at the quoted price. 
In the first part of the week some few independent refiners 
were offering gasoline at from 7 to 7c. a gallon, tank cars 
at the refineries, but the majority of the larger refiners held 
their stocks at the quoted levels. Bulk gasoline in Chicago 
was easier dropping from $.05144-.0614 to .0534-.06, off We 
on the inside price. Standard Oil of Ohio reduced the price 
gasoline 3c. a gallon at service stations in Cuyahoga County, 
Ohio, in which Cleveland is located. Cut is not state-wide 
but was due to local competitive conditions. 

Reflecting the decline in demand usual at this season, 
gasoline stocks showed the first advance since the week 
ending June 7. Stocks at the refineries in the week ended 
Oct. 11 totaled 37,125,000 barrels against 36,441,000 barrels 
in the preceding week, an increase of 684,000 barrels. Re- 
finery operations were at the lowest level since the compila- 
tion of refinery statistics was started by the American 
Petroleum Institute last year. In the week ended Oct. 11, 
refineries operated at 66.5%, compared with 67.2% of 
capacity for the week ending Oct. 4. 


Domestic oils with the launching of the season of heavy | 


consumption showed increasing signs of strength in the latter 
part of the week. Good buying by both home and indus- 
trial consumers was reported with prices firming around the 
latter part of the week. No more has been heard of the price 
shading rumored last week and as long as the market shows 
signs of strength these means of stimulating trade will not 
be resorted to. 
Price changes follow: 


Oct. 16.—Standard Oil of Ohio announced a 3c. a gallon cut in the service 
station and tank wagon markets in Cuyahoga County, Ohio, in which 
Cleveland is located. Present prices are Ethyl gasoline 19c. at service 
stations, on tank wagons, 16c. Red Crown is 16c. at service stations and 
19c. on tank wagons. 

Oct. 16.—Bulk gasoline in Chicago was off Ke. to .05 %-.06. 


Gasoline, 0. S. Motor, Tank Car Lots, F.O.B. Refinery. 


N.Y Seve 6)$.984%@ 10|N. Y.—Sinclair Reg. .07% | California... ._.-- 08 
Stand. -N.J.. O7% Colonial-Beacon.. .08 Los Angeles, export. .07% 
Stand. OW, ee Carson Pet. ..... 08 Gulf Coast, export... .08 
Tide Water Ol1lCo. O8\% Crew Levick -.... 08 North Louisiana OTM 
Richfield Ol] Co.. 084 | West Texas._.._... .064% | North Texas...05%{ .06 
Warner-Quin!l’nCo -. Chicago... _-. . 0534 - 06 Oklahoma.....05% 06 
Pan-Am. Pet Co. 07% | New Orleans....... .07 Pennsylvania...... 08% 
Shell Eastern Pet. 084 | Arkansas_.....__.. OK 

Gasoline, Service Station, Tax Included. 

ke $.163 | Cincinnati...._____$ 21 Minneapolis. .....- $ 222 

MG sox cnewens 25 Cleveland ......... .16 New Orleane_...... .195 

Pncrccsencalee PEOVER. caccadacas sn Philadelphia. .....- 22 

gees Soe eae .143 | 3an Franciseo_____. 21 
iceman -188 | Houston... ....... -19 Dass seane ae 

AIR Ry Jacksonville....... .25 4g 192 

Kanaas City....... . 179 








Kerosene, 41-43 Water White. Tank Car Lots. F.0.B. Refinery 


N.Y.(Bayonne).. . $0634 |Chieago......_.___$.05% | New Orleans_.__.__ > 
North Texas. 03%4== 03 | Los Angeles, export. 05% {Tulsa ” 


Fuel Oil, 18-22 Degrees, F.O.B. Refinery or Terminal. 


New hae (Bayonne) * 05jLoe Angeles.......- $.85|Gulif Coast.......-- $70 

TINIE «cc eds ernchos 2.00 | New Orleans...._... PT CMM, ccacccsces 5t 
Gas Oil, 32-34 Degrees, F.O.B. Refinery or Terminal. 

N.Y. (Bayonne) ...$.05% !Chicago..........__. ER Sa tee % 03 








Crude Oil Production in United States Again Falls Off. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States, for 
the week ended Oct. 11 1930, was 2,366,800 barrels, as com- 
pared with 2,386,950 barrels for the preceding week, a 
decrease of 20,150 barrels. Compared with the output 
for the week ended Oct. 12 1929 of 2,838,100 barrels daily, 
the current figure represents a decrease of 471,300 barrels 
per day. The daily average production east of California 
for the week ended Oct. 11 1930, was 1,776,600 barrels, 
as compared with 1,800,750 barrels for the preceding week, 
a decrease of 24,150 barrels. The following are estimates of 
daily average gross production, by districts: 





DAILY AVERAGE PRODUCTION eye IN BARRELS). 
Week Ended—- 





CRUE 5s oaccoccwdckccblke 549,100 4 550 
Nn 115,950 115,950 116/650 112,100 
Panhandle Texas.....-........ 80,200 78,300 78,600 :200 
RE, EN RN RENE 62,600 64,450 63,150 000 
West Central Texas...-.-...--- 47,650 48,450 46 650 .200 
We TOS ie tewidcusncsba 270,350 9, 269,250 371,900 
East Central Texas............ 40,550 42,650 42, 17,100 
Southwest Texas.......-.....- 101,050 98 ,000 96,650 70,150 
North Louisiana.....-2««c0ces> ,300 39,900 40,050 41,200 
BU oa ok chu woe wane 52,400 53,150 t 64,450 
as. b> ras 168,600 166,350 168 ,450 138,550 
Coastal Louisiana. -.--.....- 27,150 29,900 29,000 6 ,600 
Fastern (not including Michigan) 112,500 114,000 112,500 120,000 
iT ae aR ee 7,550 850 ,000 17,350 
Wim. 5S os ss casa ode 47,700 52,000 53,450 ,300 
EET ETE ET II 9,000 8,950 8.700 10 800 
I en he 4,150 4,300 4,250 5,600 
NI 4, isd einiepiiatwinie 39,800 47,800 45,500 6,550 
CN. oo sine annesemacen 590,200 586,200 594,300 872,500 

SOs 66 od nctwanenbnaccenss 2,366,800 2,386,950 2,389,750 2,838,100 


The estimated daily average gross production for the Mid Continent Field, 
including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended Oct. 11, was 1,360,150 barrels, as compared with 1,369,600 
barrels for. the preceding week, a decrease of 9,450 barrels. The Mid Con- 
tinent production, excluding Smackover, (Arkansas) heavy oil, was 1,323,- 
750 barrels, as compared with 1,333,200 barrels, a decrezse of 9,450 barrels. 

The production figures of certain pools in the various districts for the cur- 
rent week, compared with the previous week, in barrels of 42 gallons, follow: 





— Week Ended— — Week Ended — 
Oklahoma— Oct. 11. Oct. 4. Southwest Tezas— Oct. 11. Oct. 4. 
Bowlegs_....-.-.----- 14,650 14,900} Chapman Abbot. -.-..... 12,250 10,500 
Bristow-Slick. .....---- 15,000 15,100} Darst Creek.....-....- 45,000 44,700 
Burbank . .2.cccncscscce 15,400 15,400] Luling.....-.-..-..... ‘900 10,000 
CM COUT J cubdansodtaws 7,550 7,400) ek Fint......--.6.+.. 17,000 17,000 
Earisburo...-...------ 20,050 17,400 North Louisiana — 
East Farlsboro.....---- 18,150 17,700|Sarepta Carterville. ...- 2,250 2,550 
South Farisboro......-. 12,250 CAG POE. « cosascccccsuce 5,250 ,500 
Konaws Se vember eds 18.550 18,150 Arkansas— 
Little River....------- 24,200 23,600|Smackover, iight....... 4,950 5,000 
East Little River._..--.- 13,600 12,500) Smackover, heavy..-.-.-.- 36, ,400 
oS aa ee 3,000 Coasial Teras— 
I are 5,300 65,550] Barbers Hill_..----.--- 19,800 17,900 
Oklahoma City......-. 92, = 110,500; Raccoon Bend. ..------ 10,350 12,000 
A eee 24, 24,850} Refucio County. .------ 26,750 27,100 
ee ee 7300 7,300} Sugarland... ....---.... 11,900 11,700 
Semine le. aniesdedcawee: Mae (pee Coastal Loutstana— 
Fast Seminole. ....---- 2'200 2,200| Fast Hackberry..--.-.. 2,500 2,900 
Old Hackberry ......-- 1,000 950 
Kansas — Wyoming— 
Sedgwick County....-- 22,750 23,000|Salt Creek ._..-..-.-- 25,850 29,100 
Voshell. ----- 10,350 9,250 Montana— 
Panhandle Texas — Kevin Sunburst.....--- 6,100 6,100 
Gray County......---- 55,250 54,750 New Merico— 
ute hinson County.--- 16,700 16,100] Hobbs High_...------- 29,600 38,150 
Balance Lea County... 7,600 7,000 
North Teras— California— 
Archer County --..--- 13,350 13,800) Elwood-Goleta-.---.--- 35,800 32,000 
Wilberger Cc vunty -. ---- 15,500 16,200} Huntington Beach.--.-- 28,000 27,600 
Inglewood. -- «totes Se 1a 
West Central Teras-— Keitlem an Hills. bebaeeem 24.800 24,200 
Young County_.....-.-- 15,100 15,500| Long Beach. ...------ 100,800 100,500 
Midway Mute. .sccc0- 60,000 61,500 
West Teras-— Playa Del Rey - ..------ 20,000 20,000 
Crane & Upton Counties 24,300 34,750 Sant a Fe Springs__...-- 95,200 94,700 
Retar COMmty. ccnc<ses 8,050 7,200 SS Se eer 18,700 19,000 
Howard County....--- 22,450 23,300 v entura Ave pi ce, 46,400 46,500 
Reagan County.....-.-. 24,100 22,200 Pe nnsyleania Grade— 
Winkler County..-.... 61.600 61.200) Allegany . |... ccecunee 6,650 6,750 
SE iad hn he ani 03,400 104,450| Bradford__.......----- 22,600 23,950 
Balance Pec 08 County... 3,300 3,200 | Southeastern Ohio. ...-- 6,700 7,050 
East Central Texas— Southwestern Penna.... 2,300 2,700 
Van Zandt County...-- 27,150 29,000! West Virginia. ._....-.-- 12,200 13,200 








Weekly Refinery Statistics for the United States. 

Aceording to the American Petroleum Institute’s com- 
panies aggregating 3,566,900 barrels, or 95.6% of the 
3,730,100 barrel estimated daily potential refining capacity 
of the plants operating the United States during the week 
ended Oct. 11 1930, report that the crude runs to stills for 
the week show that these companies operated to 66.5% of 
their total capacity. Figures published last week show that 
companies aggregating 3,558,400 barrels, or 95.4% of the 
3,730,100 barrel estimated daily potential refining capacity 
of all plants operating in the United States during that week, 
but which operated to only 67.2% of their total capacity, 
contributed to that report. The report for the week ended 
Oct. 11 1930, follows: 
CRUDE RUNS TO STILLS—GASOLINE AND GAS AND FUEL OIL STOCKS 


WEEK ENDED OCT. 11 1930. 
(Figures in Barrels of 42 Gallons) 
































Per Cent Per Cent 
Poterttal Crude Oper. Gas and 
Distrtet. Capacity Runs to of Total Gasoline Fuel Ou 
Renort- Stills. Capactty Stocks. Stocks 
ing. Report. 

Hast Coast. ....<.--2- 100.0 3,457 ,000 80.6 5,364,000 11,813,000 
Appalachian........-- 93.6 516,000 55.8 966 ,000 1,026,000 
Ind., Illinois, Kentucky} 7.5 1,900,000 71.2 5,398,000 4,177,000 
Okla., Kans., Missouri.| 89.4 1,875,000 65.0 2,460,000 4,771,000 
TW fh ohn cchbaacbes 91.8 3,994,000 76.7 6,107,000 10,275,000 
Louisiana-Arkansas._...| 98.3 1,044,000 56.9 1,178,000 2,145,000 
Rocky Mountain... ._- 93.1 328,000 33.5 1,725,000 1,116,000 
CRS. 85k die nd 98.3 3,483,000 56.3 13,927,000 | 104,134,000 

Total week Oct. 11.-] 95.6 16,597,000 66.5 37,125,000 | 139,457,000 
Daily average -....._- 2,377 ,000 

Total week Oct. 4___| 95.4 16,742,000 67.2 36,441,000 | 140,451,000 
Daily average.......-. 2,391,700 

yTotal Oct. 12 1929_| 95.4 12,519,000 84.3 32,324,000 |*142,941,000 

Daily average ...... 2,788,400 
Texas Gulf Coastx_____ 100.0 3,100,000 83.6 4,958,000 7,459,000 
Louisiana Gulf Coast_x! 100.0 670,000 64.9 956,000 1,378,000 





* Final revised. x Included above in table for week ended Oct. 11 1930 of their 
respective districts. y The United States total figures for last year shown above are 
not comparable with this year’s totals because of the difference in the percentage 
capacity reporting. 

Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all crades of fuel 
oil are included under the heading ‘‘Gas and Fuel Oil Stocks.’’ Crude oil runs to 
Stills include both foreign and domestic crude. 
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Production and Shipments of Portland Cement Fell 
Off During September. 


The Portland cement industry in September 1930 pro- 
duced 16,124,000 barrels, shipped 18,083,000 barrels from 
the mills, and had in stock at the end of the month 21,864,000 
barrels, according to the United States Bureau of Mines, 
Department of Commerce. The production of Portland 
cement in September 1930 showed a decrease of 6.4% and 
shipments a decrease of 9.4%, as compared with September 
1929. Portland cement stocks at the mills were 26.2% 
higher than a year ago. The total production for the 9 
months ended Sept. 30 1930 amounts to 126,917,000 barrels, 
compared with 128,199,000 barrels in the same period of 
1929, and the total shipments for the 9 months ended Sept. 
30 1930, amounts to 128,673,000 barrels, compared with 
133,569,000 barrels in the same period of 1929. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 166 plants both at the close 
of September 1930, and of September 1929. In addition to 
the capacity of the new plants which began operating during 
the 12 months ended Sept. 30 1930, the estimates include 
increased capacity due to extensions and improvements at 
old plants during the period. 


RELATION OF PRODUCTION TO CAPACITY. 





| seve. 1929 | sept. 1930 | aug. 1930.| July 1930.| June 1930. 


81.8% | 75.7% 81.0% | 77.8% | 
67.5% 65.2% 65.6% 66.1% 





, -. Seer 81.4% 
The 12 months ended__- 66.4% 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 






































CEMENT, BY DISTRICTS IN SEPTEMBER 1929 AND 1930 (IN 
THOUSANDS OF BARRELS). 
Production. Shtpments. Stocks at End 
District, September. September. of Month. 

1929. 1930 1929 1930 1929. 1930. 
Eastern Pa., N. J. and Md. _.-.- 3,600} 3,273! a3,924| 3,813) 4,452) 4,969 
New York and Maine_._____._. 1,241 1,238) 1,434) 1,467; 1,274] 1,069 
Ohio, Western Pa. and W. Va... 1,919; 1,873) 2,386 1,984} 2,685) 3,079 
Rc tues « Dited ine a oimicdoc 1,519} 1,242 1,800; 1,381 a961 2,279 
Wis Bee, 2, OO ES ccnnccnn 2,182; 2,171 2,759; 2,716) 1,740) 2,751 
Va., Tenn., Ala., Ga., Fla. & La. 1,298 1,198; 1,311 1,178) 1,610 1,813 
East. Mo., la., Minn. & 8. Dak- 1,670 1,748} 2,325; 2,116 1,426) 1,569 
W. Mo, Neb., Kans., Okla. & Ark 1,422 1,233; 1,542! 1,227 a798| 1,643 
ye tee ihe Re SI OR Ee 707 679 a68l 599; a492 707 
Colo., Mont., Utah, Wyo. & Ida_ 314 260 358 258 475 511 
CI. nasi sti eticednhamad j 967) 806; 1,023 905) 941 1,005 
Oregon & Washington.......... 384) 403) 407 439° 471 469 
RE. ey ee wabacal 17,223! 16,124 19,950! 18,083) 17,325! 21,864 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS, IN 1929 AND 1930 (IN THOUS. OF BARRELS). 



































Production. Shipments. Stocks at End of 
Month. Month. 

1929. 1930. 1929. 1930. 1929. 1930. 
SER 5 5.056 nce nn 9,881 8,498 5,707 4,955 26,797 27.081 
ae 8,522 8.162 5,448 7.012 29,870 28,249 
SE 9.969 11,225 10,113 8,826 29,724 30,648 
St ccihowiivshneds 13,750 13,521 13,325 13,340 30.151 30,867 
ST oo an titi nal alamo 16,151 17.249 16,706 17,224 29,624 30.891 
BR aca 16.803 17,239 18,949 18,781 27.505 29 364 
(0 RE RAS 17,315 17.078 20,319 20.153 24,525 26,289 
il ce sv asct wines 18,585 17.821 23,052 20.299 20,056 | a23,.824 
September. ....--- 17,223 16,124 19,950 18,083 17,325 21,864 
Nl 2 ca td code a i Ry i eee es wana if | | ieee 
November... ..--- $4,066 4. oaks RU Se D.. waan aw IO.Fe th. .nodaed 
oS Rae oF 3) eee EE. ceeneniotenn . S| gee ae 
TO dime o= 170,206 §...<ctee ic FR Se a. 

a Revised. 


Note.—The statistics above presented are compiled from reports for September 
from al) manufacturing plants except two for which estimates have been included in 
lieu of actual returns. 








Production of Silver in United States Declined in 
September—Canadian Output Higher—Mexico Re- 
ports for July. 


The following is from the ‘‘Wall Street Journal’’ of Oct. 17: 


Production of silver in the United States in September was 3,717,000 
ounces against 3,835,000 ounces in August and 4,634,000 ounces in Septem- 
ber 1929. Canadian output of silver in September was 3,486,000 ounces 
against 2,685,000 ounces in August and 2,437 ,000 ounces in September 1929. 

Stocks of silver in the United States at the end of September were 813,- 
000 ounces against 677,600 ounces on Sept. 1 and 459,000 ounces on August 
1. Stocks of silver in Canada on Oct. 1 were 341,000 ounces against 410,- 
000 ounces on Sept. 1 and 312,000 ounces on August 1. 

Stocks of silver at Shanghai, in equivalent of fine ounces, were 216,- 
642,000 ounces on Sept. 27 against 222,824,000 ounces on August 30, 
and 192,388,000 ounces on Jan. 1 1930. 

Stocks of silver in India, in equivalent of fine ounces, were 416,316,090 
ounces on Sept. 22 against 409,922,000 ounces on August 22 and 371,- 
422.000 ounces on Jan. 1 1930. 

Mexican silver production in July, the latest month for which figures 
are availoble, was 7,905,000 ounces against 10.276,000 ounces in June 
and 11,943,000 ounces in July 1929. September silver production in Peru 
was 1,495,000 ounces against 1,550.000 ounces in August and 1,650,000 
ounces in September 1929. 

Production of silver by companies which in 1929 produced 87% of the 
world’s production amounted to 16,513,000 fine ounces in July, the latest 
month for which figures are available. This compared with 18,607,000 
ounces in June and 21,657,000 ounces in July 1929. 





Domestic Output of Lead Declined in September— 
Shipments Increased. 


Stocks of domestic lead in the hands of United States 
producers Oct. 1, according to the American Bureau of 
Metal Statistics, amounted to 73,669 short tons, as com- 
pared with 72,832 tons on Sept. 1, an increase of 837 tons. 
Refined stocks of domestic lead Aug. 1 1930 totaled 62,880 
tons. 

Production in September from foreign and domesti¢ ore 
came to 53,237 tons and in August was 58,036 tons. Of 
this output 48,491 tons came from domestic sources in 
September, as compared with 52,980 tons in August. 

Domestic lead shipments in September came to 52,451 
tons, compared with 47,979 tons in August and 48,816 tons 
in July. Domestic lead shipments in nine months ended 
Sept. 30 1930 came to 508,598 tons compared with 584,397 
tons in first nine months of 1929. 

The following table gives, in short tons, lead statistics 
as compiled by American Bureau of Metal Statistics, cover- 
ing production, stocks and domestic shipments of lead: 


























Productton— May. June July. August. | September. 
xFrom domestic ore........- 52,818 50,721 51,538 52,980 48,491 
Second and foreign.........- 6,352 4,965 4,666 5,056 4,746 

Total production._...... - 59,170 55,686 56,204 58,036 53,237 
Stock at beginning of month..| 42,015 49,638 55,501 62,880 72,832 

Total supply ....-..--.... 101,185 | 105,324 | 111,705 | 120,916 126,069 
Stock at end of month......- 49,6 55,501 62,88" 72,832 73,66 

51,547 49,823 48,825 48,084 52,400 

Shipments by difference... |—— ——/—_—._ ——_|__— __.}__.... —.._ |... 

Shipments reported _-.--.--_- 51,871 | 50,127! 48,816! 47,979 52,451 





x Includes a small proportion of secondary that it is impracticable to separate 
Statistically. 


The following table gives, in short tons, domestic lead 


shipments classified industrially by the American Bureau 
for the last four months: 





























May July. August. | September .|1st 9 Mos. 

CORRE civikicsdncccsnstaneie 16,224 16,842 16,076 17,973 158,313 
SUNN Riss ns hadccwwadicd 4,640 2,068 2,006 940 34,468 
PA Ms cckencectotendiwda 1,791 1,973 2,138 966 15,188 
RE 6b ncncnancusine tipeind 4,390 2,919 4,408 5,253 44,914 
ee ee 174 213 172 218 1,700 
EE 6 bib nandensencetion 3,375 3,438 2,196 2,357 28,515 
PE cio cds ntesctande 405 1,328 843 464 5,451 
SS Ceciaatitied. «ccucecunanss~ 20,872 20,035 20,140 24,280 220,049 
OO. cnvnsunnddintiinnmisipel 51,871 48,816 47,979 52,451 508 ,598 





x Of the shipments reported as unclassified about one-third goes into white lead 
and about 30% into red lead and litharge, as averages; but it is impossible to make 
monthly segregation of shipments according to these destinations. Other im- 
portant manufactures are sheet and pipe, which amount to about 6,000 tons a 
month, and solder and babbitt metal. 








Tin Production Curtailed 7,900 Tons in Third 
Quarter. 


A reduction of 7,900 tons in metallic tin in the third 
quarter of 1930, compared with the corresponding period 
last year, is shown in an official circular released by the 
Tin Producers Association in London to-day, detailing 
figures on world production of the metal. Incident thereto 
it is stated: 


This curtailment reflects the restriction policy adopted by members 
of the Association, and it is stated in the circular that this tonnage other- 
wise would have gone to swell visible supplies. Without the curtailment 
already effected, the executives of the Association express the opinion 
that the price of tin would have collapsed to a much greater extent than 
has been the case. In spite of continued depression in the tin market, 
results achieved by the Association, it is stated, give cause for encourage- 
ment, particularly when it is borne in mind that the present regulation of 
output came into full effect only during the past quarter, when the co- 
operation of the Billiton Co. end Bolivian producers was obtained. 

Detailed figures showing curtailment in world tin production during the 
third quarter of 1930, compared with the corresponding period last year, 
are shown in the following table released by the Tin Producers Association 
in London yesterday: 




















Third Third Curtailment 
Production Shown in Quarter arter Represented 
Metallic Tons. 1930. 1929. {by Difference. 
Federated Malay States exports.........-- 13,708 16,743 3,035 
Unfederated States of Malay exports....... 402 586 184 
Imports into Straits Settlements_........-- 7,302 8,193 891 
Cornish production. ....<ccccccccccnccces 662 748 86 
SERIO CITITOI bre c cccdamdboccos aeons 1,742 2,213 471 
MONTES GEIS. .. « cnnmcndisicawasendos 8,418 11,090 2,672 
ee SE Cd. cece ccemnbsinuweeae 2,641 3,138 497 
Australian shipments. ... cccncecccccccccces 140 135 
PE a ee Oe ncweele 34,880 42,851 7,971 
Add Chinese Empire shipments_--......--.-- 8 870 14 
Ns ao setnaithilths chiara excita de icmidh tein sian means 35,736 43,721 7,985 
Add sundry imports into United Kingdom -- 1,260 1,175 —85* 

RPE Ne RRA fo 36,996 | 44,296 7,900 











* Sundry imports into the United Kingdom show an 85-ton increase this quarter 
compared with the corresponding quarter in 1929. 











Copper Bookings Decline Sharply—Price Holds at 
10 Cents—Lower Prices Spur Tin and Lead Sales— 
Zinc Declines. 


Sales of copper fell off sharply in the last week, contrasted 
with the large volume booked in the two preceding weeks, 
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but this occasioned no great surprise and producers main- 
tained the 10-cent price, delivered Connecticut, reports 
“Metal and Mineral Markets.”’ Adding: 

Lower prices obtainc 1 during th. week on lead, zinc, and tin. 

September statistics revealed anotner substantial increase in stocks of 
refinea copper, which had the effect of reviving talk of another drastic cui 
in output. Reports on the movement of copper into consuming channels are 
being scanned carefully and so far they fail to show that any substantial 
improvemen' has set in, notwithstanding recent price reductions. Only the 
electrical industry seems to have taken advantage of the present situation in 
copper. Export business for the week was fair, bringing the total sales 
for vhe first half of October to 24,500 long tons. 

In view of the holiday on Monday, lead sales were very satisfactory during 
the week, being well above the volume booked in each of the two weeks im- 
mediately preceding. Lower prices have had the effect of stimulating 
buying, especially after the London market showed signs of steadying. 
Close to 2,000 tons of lead were purchased yesterday. 

Prime Western zinc settled at 3.95@4 cents, East St. Louis, a decline of 
25 points for the week and the lowest price named since 1901. Offerings of 
the metal increased, which was interpreted as meaning that some sellers 
were taking a more aggressive sales attitude. Domestic consumers purchased 
tin freely on the decline which swept the price below 25 cents, the lowest 
in 28 years. 





Production and Shipments of Refined Copper Fall 
Off—Inventories Increase. 

Stocks of refined copper in North and South America 
on Oct. 1 were 360,650 tons, an increase of 12,962 tons over 
stocks on Sept. 1 and comparing with stocks of 94,751 tons 
on Oct. 1 1929, according to figures released by the American 
Bureau of Metal Statistics and published in the ‘Wall 
Street Journal” of Oct. 11. These stocks of refined copper, 
however, include between 650,000,000 and 700,000,000 
pounds of refined copper sold by the producers but not 
delivered to the purchaser. They also failed to reflect 
fairly good sales of copper since Oct. 1. The “Journal” 
further quotes: 

Stocks of blister copper in North and South America, including copper 
in process on Oct. 1 were 237,135 tons, an increase of 3,000 tons during 
September and comparing with stocks of 242,212 tons on Aug. 1. 

Total stocks of copper, refined and blister, on Oct. 1 were 597,785 tons, 


an increase of 15,962 tons over stocks of 581,823 tons on Sept. 1 and com- 
paring with 564,251 tons on Aug. 1. 

Production of refined copper in August came to 116,004 tons or a daily 
average of 3,867 tons, compared with 120.778 tons or a daily average of 
3,896 tons in August and 134,343 tons or a daily average of 4,478 tons 
in September 1929. 

The following table gives, in short tons, the output of United States 


mines, blister and refined copper production of North and South America, 
Great Britain, &c.: 





























Production. May. June. July. August. | September. 
Mines, United States....___- 60,238 56,743 54,249 56,136 56,584 
x Blister, North America___-_- 89,980 85,531 84,426 84,560 85,580 
x Blister, South America__...| 22,213 23,043 23,328 2. een 
Stocks (End of Months)— 
North and South America: 
Blister (incl. ‘in process’’)..| 265,106 | 253,834 | 242,212 | 234,135 237,135 
a Rate pt ERE ES 308,646 | 316,762 | 322,039 | 347,688 360,650 
Is 5 cre 573,752 | 570,596 | 564,251 | 581,823 597,785 
Great Britain: 
SERIE pees aan 2,727 2,147 1,733 ae 
ue COMES. ooo ccna. 5,983 5,826 5,333 S550.) weccte 
NE tim oo habe ake miele 8,710 7,972 7,066 Fe Ee emmenas 
Ct bdin = oa ca aivlidinn waa 8,042 6,972 7,868 ee wasn 
NR ie ie ik Sk a Binal 11.361! 10,463 y ew aie ad 





x Includes direct copper. y Not yet available. 


The following table shows in short tons shipments and production of 
refined copper by North and South American producers end refineries: 









































Production. Shipments. 
Daily 
Total. Rate. Erport.x Domestic. Total. 
1930—September_______ 116,004 | 3,867 37,873 65,169 103,042 
aa 120,778 | 3,896 38,319 56,810 95,129 
a cies a 123,179 | 3,974 42,466 75.436 117,902 
Sets gee 124.821 | 4,161 44,818 71,887 116,705 
Me os ors 132,183 | 4,264 49,115 75,760 124,875 
CO, Sa Oe y124,531 | 4,151 26,196 50,017 79,213 
| “alesse ie 127,064 | 4,099 30,523 73,644 104,167 
February__..___. 121,195 | 4,328 29,597 61,879 91,476 
January. ....._.. 132,374 | 4,270 30,358 69,932 100,290 
1929—December_._ ___- 138,203 | 4,458 35,652 58,150 93,802 
November. -_.__-- 145,376 | 4.846 37,879 68,979 106,858 
October_______..] 152,840 | 4,930 53,461 105,729 159.190 
September______- 134,343 | 4,478 45,921 98,043 143,964 
i, aa 148,648 | 4,795 45,035 96,970 142,005 
Re 153,513 | 4,952 40,204 98,720 138,924 
a, ORE eRe 156,447 | 5,215 48,461 95,258 143,719 
co, RR SRS 161,784 | 5,219 55,123 93,743 148,866 
oe a, PE RE: 161,285 | 5,376 57,708 99,051 156,759 
eee 163,561 | 5,276 59,946 105,860 165,806 
February__._._.- 141,385 | 5,049 50,150 98,771 148,921 
January_.______. 154,472 | 4,983 57,054 100,135 157,189 
Total 1929_______ 1,811,857 | 4,964 586,594 | 1,119,409 1,706,003 
1928—December______- 147,905 | 4,771 49,703 84,889 134,592 
« us. November._____- 155,448 | 5,182 49,121 99,822 148,943 
October.._.____. 149,199 | 4,813 54,992 100,371 155,363 
September_______ 137,018 | 4,567 51,292 88,707 139,999 
re, BERTIE 143,560 | 4,631 60,240 83,398 143,638 
cn fe ap ee Rae 135,092 | 4,358 56,785 82,245 139,030 
Ws ce ee 131,024 | 4,367 57,067 81,436 138,503 
. ed aR 129,236 | 4,169 56,738 79,103 135,841 
pe Sea a Sa a 122,824 | 4,094 64,989 72,234 137,223 
Spam 128,972 | 4,160 55,970 72,642 128,612 
February. _._._.- 124,848 | 4,305 60,603 73,789 134,392 
January._.__.... 122,733 | 3,959 56,721 64,824 121,545 
Total 1928....... 1,627,849 | 4,448 674,221 983,460 1,657,681 
8 PPT UE TE RR 1,476,506 | 4,045 641,865 $24,844 1,466,709 
SE Ee eee 1,440,454 | 3,946 525,861 902,174 1,428,035 
1925 arma TE KE ee 584,553 831,171 1,415,724 
a a i ae Te 1.300.332 | 8,553 566,395 753.39 1.319.783 








x Beginning 1926, includes shipments from Trail refinery in British Columbia. 
y Includes imports of cathodes. 





The following table shows production in short tons by United States 
mines, according to types of mines: 





























May. June. July. August. | September. 
22,433 20,295 20 633 20,956 20,531 
7,023 7,235 6.354 6.545 7,626 
25,124 23,935 22,562 24,278 24,327 
5,658 5,278 =x4,700 24,357 x4,100 
Total crude produced_!| 60,238 56,743 54,249 56,136 56,584 





x Partly estimated. 








Suspension of Copper Mining by Shattuck Denn Min- 
ing Co. at Bisbee, Arizona. 


The following is from the New York ‘‘Times” of Oct. 17: 


Copper production by mines of the Shattuck Denn Mining Co. at Bisbee, 
Ariz., will be suspended on or before Oct. 31 pending improvement in 
metal market conditions, it was announced yesterday. Development 
work at the mines, however, will continue 








Steel Output Again Declines—Prices Lower—Conser- 
vatism of Buyers Becomes More Pronounced. 


Iron and steel specifications have declined as caution has 
become more pronounced among buyers, the “Iron Age,”’ 
Oct. 16, says. With continued reaction in the grain and 
securities markets and renewed weakness in prices of scrap, 
pig iron and finished steel, the betterment in sentiment which 
accompanied the short-lived mid-September rise in demand 


has given way to a fresh wave of extreme conservatism, 
adds the ‘‘Age,” further stating: 


Interest in forward buying has subsided and consumers are again sharply 
reducing inventories. While this curtailment has been so severe that pro- 
ducers believe it is being overdone, steel releases remain numerous, if not 
individually large, and the decline in the total volume of shipping orders has 
not been marked. Steel plant operations, at 55% compare with 58% a 
week ago, but, according to present indications, will not change materially 
over the rest of this month. 

Tin mill operations, although entering a period of seasonal decline, are 
holding at 60%. Tin place business for the year will fall less than 10% 
behind that of 1929. Line pipe output, which has been heavy since the 
first of the year, is tapering and producers are making an effort to extend 
their present tonnage over as long a period as possible. Several contem- 
plated pipe lines are now thought likely to be held over until next year. 
The latest project to be planned is a 22-in. natural gas line from Kentucky 
to Detroit, to extend a distance of 400 miles. A Seattle water line, now up 
for bids, will require 10,000 tons of plates. ; 

The unfavorable situation in the automobile industry, bad as it is, appears 
to have been exaggerated. September production fell only 3% below that 
of August and it is probable that output this month wil] show little further 
recession. With a seasonal falling off likely in November and December, 
particularly in the last two weeks of the year, total American and Canadian 
production of cars and trucks for 1930 is now estimated at 3,500,000 to 
3,600,000 units. 

Rail orders for the week total 38,000 tons, including 12,000 tons placed 
by a Southern road, 10,000 tons purchased by the Great Northern and 
8,000 tons each awarded by the Kansas City Southern and the Northern 
Pacific. In addition, 25,000 tons of track accessories was booked by 
Chicago mills. Rail purchases, even if smaller than usual, are coming at a 
time when demand from other sources is diminishing. 

The “Iron Age’’ composite prices for pig iron, finished steel and heavy 
melting steel scrap have all declined to new lows for the year. Pig iron is 
down to $16.29 a gross ton, the lowest since 1915, while the finished steel 
composite, at 2.135c. a Ib., and the steel scrap composite, at $12.92 a ton, 
are the lowest since 1922. A comparative table follows; 


Finished Steel. 


Oct. 14 1930, 2.135¢. a Lb. Based on steel bars, beams, tank plates, 
ee Oe. nn inode aisiomen 2.142c.} wire, rails, black pipe and sheets. 
Ce CED Bs ow od cokennocoda 2.142¢c.| These products make 87% of the 
ln os ucus ds tihtpeplemts sobre 2.3690.) United States output. 

Htgh Low. 
ns tere op bv cllatansdactbdihan: te buds an to gecesi abate 2.362c. Jan. 7 2.135¢e. Oct. 14 
SR eae He ee 2.4i2c. Apr. 2 2 362c. Oct 29 
DWukecSt es chsdccchiiubGacdesceue 2.391c. Des. 11 2.314c. Jap. 3 
I SEAT TS ERE a AS SET) 2.453c. Jan. 4 2.2930. Oct. 25 
WM niend cna e ceemacssceseasdnncensse 2.453c. Jan. 5 2.403c. May 18 
SEEN glisiivndicewds ds adecdinakewdbaade 2.560c. Jan. 6 2.396c. Aug. 18 
Pig Iron. 


Oct. 14 1930, $16.29 a Gross Ton. ) Based on average of basic tron at Valley 


ae Wel GG Soc cunnccctasenes $16.38 furnace and foundry irons at Chicago, 
ONS Meth AGC... .ccccuwsiccesaes 16.88 Philadelphia, Buffalo, Valley and Bir- 
Ce SO A se os ws caidas 18.29 mington. 
High. Low. 

WEEE ss thie ecx a trea eate nate ereecmauiees 2 $18.21 Jan. 7 $16.29 Oct. 14 
Dionavidupthoonungiiubs bas databases 18.71 May 14 18 21 Dee. 17 
IIE, Sind a: abit iw inthinsaned sabe ailaemiain ke ow aieiee 18.59 Wov 27 1704 July 24 
A hs ectginai dence 0 sink mma ae Jae 1971 Jan 4 17.54 Nov. 1 
RE es a ee 21.54 Jan. 5 19.46 July 13 
We edthdm divconschibivtbbachdiowecdaaee 22.50 Jan. 13 18.96 July 7 


Steel Scrap. 
Oct. 14 1930, $12.92 a Gross Ton |}Based on heavy melting steel quo- 


OG WO ROR. Vcwdccccnectenece $13 25; tations at Pittsburgh, Philadelphia 
ey NG iidg oc pcdbkkbdcde 13 75 and Chicago. 

ONS FON GUD csc veintcidedccs 15.67) 

Htgh. Low. 

aaa iit ati dain ib tialindcatiaaieneel $15.00 Feb. 18 $12.92 Oct. 14 
MP adcdeetewabaktiteakuk oulbed eee 17.58 Jan. 29 14.08 Dec. 3 
RS Er eS DOR a 2 ES 16.50 Dec. 31 13.08 July 2 
ROT ob sclancsepasatiae aes 15.25 Jan. 11 13.08 Nov. 22 
eS ea eM NASP PEN 17.25 Jan. 5 14.00 June 1 
RAR EP es nee Rie IE Ie oT 20.83 Jan. 13 15.08 May & 


Producers of bars, plates and shapes, comprising the bulk 
of finished steel output, are making the most positive effort 
in months to firm prices, ‘“‘Steel,’’ formerly the ‘Iron Trade 
Review,” of Oct. 16 says in its weekly summary of iron and 
steel conditions and markets. The mills entertain no illu- 
sions of being able to stimulate consumption measurably 
the remainder of the year, but they are convinced there is a 
broad underlying demand, largely for stock, which will be 


conjured up only by a stronger price situation. “Steel” 
further states: 
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Accordingly, a stand is to be made on: heavy finished steel at 1.60c, 
Pittsburgh, tantamount generally to 1.70c at Chicago and in the East. 
If concessions under these levels to preferred buyers can be withdrawn by 
late November the basis may have been laid for an advance for the first 
quarter, probably of $2 per ton, which would induce full specifying against 
fourth quarter contracts. 

No expectation of sweeping, immediate success is held, but a gradual 
accretion of strength is sought. There is ample assurance from outstand- 
ingly large consumers that they will build up their reserves once they are 
persuaded the market has touched bottom. Even without this, occasional 
commitments are prompted by present low prices. Chevrolet, for example, 
is stocking pig iron and steel for 100,000 cars before navigation on the 
Great Lakes closes. 

In the lighter products, notably sheets and strip, weakness still is mani- 
fest, but producers refuse concessions likely to carry into the first quarter} 
Scrap prices have given further ground in most districts, an omen which 
has not shaken the faith of heavy steel producers. Pig iron is sensitive in 
those districts which have been somewhat out of line, Buffalo furnaces 
this week lowering all prices $1 per ton. Foundry iron at Pittsburgh and 
Youngstown is off 50 cents. 

Viewed broadly, current requirements for finished steel show little varia- 
tion this week. Building continues seasonally brisk; automotive demand 
is negligible; the railroads are not interested in equipment: gas, water and 
oil pipe are inert. There has, however, been a noticeable dampening of 
sentiment, attributed almost wholly to the sinking spells in the stock 
market. As before stated, the chief hope of the industry is to strengthen 
prices and influence consumers to protect potential, forward needs. 

Almost imperceptibly, steelmaking op@rations are receding, the average 
this week being 52% against 54 last week and 55 two weeks ago. Eastern 
Pennsylvania is unchanged at 58%, Birmingham at 48 and Youngstown 
at 53. Buffalo is up from 51% to 56, and Chicago is fractionally stronger 
at 57%. Cleveland, however, is off from 50% to 41, and Pittsburgh is 
several points under 55 this week. 

Track materia! buying gathers momentum, but this, it should be under- 
stood, is largely for 1931 rolling. Formal rail orders total 88,700 tons, 
including 61,200 tons by the Santa Fe, 12,500 by the Delaware & Hudson, 
10.000 by the Great Northern, 5,000 by the Northern Pacific. Canadian 
National has made commitments with Canadian mills. Fifty to sixty 
thousands tons of raiis is on inquiry from the Union Pacific and southwest- 
ernroads. Chicago & North Western will inquire for 25,000 to 30,000 tons. 
Twenty-five thousand tons of fastenings is on inquiry, and much more in 
prospect. Chicago Great Westerr has ordered 500 box cars. 

No smal! proportion of recent heavy structural awards has been induced 
by low prices, now threatened by a firmer attitude on plain structural 
shapes. This week’s awards. at 32464 tons, exceed the 26,483 tons of 
last week and 31,589 tons of a year ago. Kentucky has placed 10,146 tons 
for highway bridges, and the Canadian National railway 8,000 tons. Six- 
teen thousand tons for New Jersey bridges nears the award stage. New 
inquiry, exceeding 25.000 tons, is topped by 10,000 tons for a Bell telephone 
laboratory in New York and 7,000 tons for bridges at Pittsburgh. 

Plate demand looms more important. New bids have been asked on 
24.000 tons for Pacific Mail Line ships. Gulf Refining Co. barges and 
tanks, placed at Pittsburgh, total 3,000 tons. 

The reductions in pig iron at Buffalo, Pittsburgh and Philadelphia have 
pulled down “‘Steel's'’ market composite 8 cents, to $32.24. 

Steel ingot production for the week ended last Monday 
morning (Oct. 13) was at 55% of theoretical capacity, com- 
pared with 5614% in the preceding week and 60% two weeks 
ago, reports the ‘‘Wall Street Journal’ of Oct. 15. Most of 
the reduction was in the Pittsburgh and Cleveland districts, 
with other sections holding about unchanged or showing 
only nominal changes. The “Journal” continues: 

For the United States Stee] Corp. the rate is 60%, contrasted with be- 
tween 61 and 62% in the preceding week and better than 65% two weeks 
ago. Leading independents are slightly under 52%, against 53% in the 
week before and 56% two weeks ago. 

At this time last year there was a sharp drop in steel activities, the Steel 
Corporation showing a reduction of 7% to 82%, with independents down 3% 
to under 77%. and the average was off 5% to 79%. 

In the corresponding week of 1928 the Stee] Corporation was running 
at 87%, with independents at 88% and the average was nearly 874%. 








Mills to Maintain Steel Wage Scale—T. L. Girdler of 
Republic Steel Corporation Says Pay Will Be Kept 
at Steady Level. 


The New York “Evening Post’ reported the following 
Associated Press dispatch from Youngstown, Ohio, Oct. 7: 


Confidence that there will be no wage slashing in the stee] industry 
and that the trade is beginning to experience the first flutter of a complete 
revival was expressed to-day by Tom L. Girdler, Chairman of Republic 
Steel Corporation. 

The most convincing evidence that the bottom had been reached, Girdler 
said, was in the attitude of customers. 

“For the first time in many months,” he said, ‘‘buyers are showing an 
increasing interest in making purchases for future delivery, indicating 
growing confidence in the underlying firmness of prices. 

‘The level of steel prices has fallen 12% in the last year to the lowest 
point since 1915. The prices of many steel products have dropped to a 
point where many large consumers realize any further declines would serve 
no special! purpose. 

‘There is a firm intention of maintaining present wage levels, consumers 
of steel are equally interested with producers in the success of this policy.” 








French and German Steel Output Falls—Krupps Re- 
duce Working Staff—Asking Belgium to Regulate 
Prices. 

The following Berlin advices Oct. 10 are from the New 

York “Times” of Oct. 13: 


-t The German steel market is still weak. Krupps have decided to dis- 
charge 2.500 workmen, and steel export prices have declined further. Some 
Western stee] works, however, report slizht revival of activity. 

In view of the non-ratification of the latest decisions of the interna- 
tional steel cartel, and the general uncertainty about the cartel’s future, 
German stee) concerns are now trying to come to separate agreements with 
Belgium to_regulate export prices. 4 


—— 


Warren, Ohio, Sheet Mill of Youngstown Sheet & Tube 
Company Suspends Operations. 
Under date of Oct. 13 the New York “Times” reported 
the following from Youngstown, Ohio: 


The Youngstown Sheet and Tube Company has suspended operation of 
its sheet mill at Warren and it is unlikely that the plant will be operated 


+ headless: More than 500 men are affected by this curtail- 
ment. 








Output of Bituminous Coal and Pennsylvania Anth- 
racite Still Below Rate a Year Ago. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal in the 
week ended Oct. 4 1930 continued below that for the cor- 
responding period last year. Anthracite output also was 
lower. During the week under review, 9,308,000 net tons 
of bituminous coal, 1,537,000 tons of Pennsylvania anthra- 
cite and 38,100 tons of beehive coke were produced, as com- 
pared with 11,258,000 tons of bituminous coal, 1,862,000 
tons of Pennsylvania anthracite and 107,400 tons of beehive 
coke in the week ended Oct. 5 1929, and 9,103,000 tons of 
bituminous coal, 1,147,000 tons of Pennsylvania anthra- 
cite and 41,800 tons of beehive coke in the week ended Sept. 
27 1930. 

For the calendar year to Oct. 4 1930 there were produced 
345,573,000 net tons of bituminous coal, as against 394,- 
681,000 tons in the calendar year to Oct. 5 1929. The 
Bureau’s statement follows: 


BITUMINOUS COAL, 

The total production of soft coal during the week ended Oct. 4 1930, 
including lignite and coal coked at the mines, is estimated at 9,308,000 net 
tons. Compared with the output in the preceding week, this shows an 
increase of 205,000 tons, or 2.3%. Production during the week in 1929 
corresponding with that of Oct. 4 amounted to 11,258,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 








1930 1929 
Cal. Year Cal. Year 

Week Ended— Week. to Date. Week to Date. 
eee ee 920,000 327,162,000 11,013,000 1,818,000 

aily average... __- 1,487,000 1,468,000 1,836,000 ,670, 
ORE BP ca wucauwece 9,103,000 336,265,000 11,605,000 383,423,000 

Daily average... . F ,000 470, 1,934,000 677, 
oo” ig ok saplings fa = aepaptiaigies 9,308,000 345,573,000 11,258,000 394,681,000 
Daily average______ 1,551,000 1,472,000 1,876,000 1,682,000 


a Minus one day’s production first week in January to equalize number 
of days in the two years. b Revised since last report. c Subject to revision. 


The total production of soft coal during the present calendar year; o 
Oct. 4 (approximately 235 working days) amounts to 345,573,000 net tons. 
Figures for correponding periods in other recent years are given below: 
1 snadentane 394,681,000 net tons|1927_...-.-.-- 396,978,000 net tons 
ee 366,182,000 net tons|1926_......-_.- 412,449,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Sept. 27 is 
estimated at 9,103,000 net tons. Compared with the output in the preced- 
ing week, this shows an increase of 183,000 tons, or 2.1%. The following 
table apportions the tonnage by States and gives comparable figures for 
other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 











Week Ended ay + 1923 
Sept.27'30. Sept.20'30. Sept.28'29. Sept.29’28. verage.a 
NN ids gt 274,000 263,000 62,000 350,000 406,000 
Arkansas. ..-.-- ,000 ,000 ’ 56,000 31,000 
Colorado. ...-.-- 162,000 142,000 245,000 246,000 214,000 
SL pawidnrid ,000 7,000 1,303.000 1,300,000 1,587,000 
I ts 306,000 288,000 381,000 354,000 550,000 
a 67,000 67, ,000 ,000 117,000 
peas 51,000 49,000 74,000 :000 95,000 
Kentucky— f 
Hastern...... 797,000 826,000 1,056,000 1,023,000 713,000 
Western_-...--. 181,000 5,000 297 ,000 6,000 248,000 
Maryland....-- 38,000 40,000 7,000 ,000 40,000 
Michigan-.-.....- 15,000 13,000 16,000 13,000 27 ,000 
Missouri ....... 61,000 67 ,000 ,000 ,000 73,000 
Montana. --.-.-- 59,000 58,000 92,000 87,000 68,000 
New Mexico... 37,000 32,000 52,000 ,000 56,000 
North Dakota-_-- 34,000 29,000 64, 38,000 27,000 
ES ain At ob hints 439,000 441,000 538, 421,000 861,000 
Oklahoma. -..-- 53,000 45,000 85, 102,000 65,000 
Penna. (bitum.). 2,407,000 2,378,000 2,974,000 2,797,000 3,585,000 
ennessee_ — .- .- 03,000 83,000 108,000 110,000 119,000 
Ns cc scitda essere 15,000 15,000 22,000 29,000 26,000 
2 res 111,000 95,000 125,000 128,000 103 ,000 
Vi. Jascue> 7,000 221,000 280,000 253 ,000 245,000 
Washington--_-_-- 8,000 42,000 ,000 55,000 58,000 
West Virginia— 
Southern_b__- 1,906,000 1,852,000 2,249,000 2,138,000 1,474,000 
Northern_c._- 7,000 580,000 3,000 834,000 ,000 
yoming-....-- 127,000 135,000 162,000 172,000 165, 
Other States__-- 1,000 1,000 5,000 6,000 4 
Total bitum’s_ 9,103,000 8,920,000 11,605,000 11,235,000 11,814,000 


Penn. anthracite. 1,147,000 1,268,000 2,055,000 1,819,000 714,000 


Total all coal_-10,250,000 10,188,000 13,660,000 13,054,000 12,528,000 

a Average weekly rate for the entire month. b Includes operations on 
the N. & W., OC. & O., Virginian, and K.& M. c Rest of State, including 
Panhandle. 





PENNSYLVANIA ANTHRACITE, 

The total production of anthracite in the State of Penn ylvania during the 
week ended Oct. 4 is estimated at 1,537,000 net tons. Compared with the 
output in the preceding week, this shows an increase of 390,000 tons, or 
34%. Production during the week in 1929 corresponding with that of 
Oct. 4 amounted to 1,862,000 tons. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 








1929—_—_—_— 
Daily Daily ; 

Week Ended— Week. Avge. Week. Avge. 
eS ae 1,268,000 211,300 1,564,000 261,000 
SG Ble wxddchesene 1,147,000 191,200 1,980,000 330,000 
Gs Eo dvnsdeaccnenn 1,537,000 256,200 1,862,000 310,000 
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BEEHIVE COKE. 

The total production of beehive coke for the country as a whole during 
the week ended Oct. 4 is estimated at 38,100 net tons. Compared with the 
output in the preceding week, this shows a decrease of 3,700 net tons. or 
8.9%. The following table shows the distribution of the tonnage, by 
regions 


The accumulative production of beehive coke in 1930 since Jan. 1 amounts 
to 2,302,500 net tons. Compared with the production during the cor- 
responding period of 1929—4,865,900 tons—this indicates a decrease, in 
1930, of approximately 2,563,400 tons, or 52.7%. 





Estimated Production of Beehive Coke (Net Tons). 











Region— Oct. 4’30.b Sept 37°30-« Odd. 5'29. wo Tote. to ive 
Bane goue & WY 69 98-78) 4) ea He 8 
Colo., Utah & Wash. 1,200 1,500 4,900 200.300 

United States total 38,100 41,800 107,400 2,302,500 4,865,900 
Daily average_-_--_-- 6,350 9,967 17,900 9,968 21,065 


a Minus one day’s production first week in January to equalize number of 
days in the two years. b Subject to revision. c Revised since last report. 
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The Week With the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending Oct. 15, as reported 
by the 12 Federal Reserve Banks, was $1,026,000,000, a 
decrease of $15,000,000 compared with the preceding week 
and of $415,000,000 compared with the corresponding 
week in 1929. 

On Oct. 15 total Reserve Bank credit amounted to 
$1,044,000,000, an increase of $32,000,000 for the week. 
This increase corresponds with increases of $32,000,000 
in member bank reserve balances, $10,000,000 in money 
in circulation and $3,000,000 in unexpended capital funds, 
&c., offset in part by an increase of $12,000,000 in Treasury 
currency. 

Holdings of discounted bills increased $37,000,000 during 
the week, the principal changes being increases of $32,000,000 
at the Federal Reserve Bank of New York, $3,000,000 at 
Cleveland and $2,000,000 at Philadelphia. The System’s 
holdings of bills bought in open market declined $26,000,000, 
while holdings of Treasury certificates and bills increased 
$1,000,000, and those of United States bonds and Treasury 
notes were practically unchanged. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the differ- 
ent items, was published in the May 31 1930 issue of the 
“Chronicle” on page 3797. 

The statement in full for the week ended Oct. 15, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 2499 and 2500. 

Changes in the amount of Reserve Bank credit outstand- 
ing and in related items during the week and the year ended 
Oct. 15 1930 were as follows: 


Increase (+) or Decrease (—) 


€ 
Oct. —. Oct. — Oct. 1929. 
es SOU sv hic ccccdcccuencce 210,000,000 +37,000,000 -—639,000,000 
DE Ph cuticd di panccecvatebeae 185,000,000 26,000,000 —175,000,000 
United States securities............. 602,000,000 +2,000,000 + 464,000,000 
Other reserve bank credit.........-. 47,000,000 +19,000,000 —63,000,000 
TOTAL RES. BANK CREDIT-..-1,044,000,000 +32,000,000 —413,000,000 
Monetary gold stock. _.........-..- 4,515,000,000 +1,000,000 +136,000,000 
Treasury currency adjusted........- 1,796,000,000 +12,000,000 + 15,000,000 
Money in circulation..............- 4,497,000,000 +10,000,000 —292,000,000 
Member bank reserve balances... ---. 2,440,000,000 +32,000,000 + 32,000,000 
Unexpended capital funds, non-mem- 
DOF GSPOSits, GG... on ccdcccscccess 419,000,000 +3,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in the different 
cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows a decrease of 
$149,000 ,000, the total on Oct. 15 1930 standing at $2,752,- 
000,000. The present week’s decrease of $149,000,000 
follows a contraction of $158,000,000 last week and of 





$159,000,000 two weeks ago, making a contraction for the 
three weeks combined of $466,000,000. Loans “for own 
account” decreased from $1,740,000,000 to $1,702,000,000; 
loans “for account of out-of-town banks” dropped from 
$555,000,000 to $514,000,000, and loans ‘‘for account of 
others” fell from $610,000,000 to $536,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 





























New York. 

Oct. “ 1930. Oct.8 1930. Oct. * 1929. 
Loans and investments—total_-......-.-. 8,318,000,000 8,236,000,C00 7,526,000,000 
Rs bn cwntasiteniminnstaned 6,175,000,000 6,127,000,000 5,817,000,000 
Cn CN gs i. 5 be end dcidcnsceuase 3,640,000,000 3,660,000,000 2,964,000,000 
BED COREE. cctittdinnncsbviiibnndninad 2,535,000,000 2,466,000,000 2,853,000,000 
Investments—total..........-...----- 2,143,000,000 2,110,000,000 1,709,000,000 
U. 8. Government securities. .......- 1,080 ,000,000 1,049,000,000 940,000,000 
Other securities... .......<-cccee-e 1,063,000,000 1,061,000,000 769,000,000 
Reserve with Federal Reserve Bank.... 794,000,000 794,000,000 757,000,000 
Cl Fe Wwe endéaceatodinndaiae 45,000,000 46,000,000 51,000,000 
Net demand deposits............-..-- 5,665,000,000 5,622,000,000 5,270,000,000 
,. ” (% Vo ehleRereye 1,489,000,000 1,479,000,000 1,265,000,000 
Government deposits...........--..-. 36,000,000 37,000,000 46,000,000 
TD PGS CHS is cidiscciicsnsddacsisn’ 106,000,000 108,000,000 134,000,000 
Re 0 Wik ccdascdsinsdodcsussins 1,160,000,000 1,147,000,000 1,001,000,000 
Borrowings from Federal Reserve Bank. 29,000,000 2,000,000 49,000,000 

Loans on secur. to brokers & dealers; 
. f. fll eee 1,702,000,000 1,740,000,000 1,095,000,000 
For account of out-of-town banks.... 514,000,000 555,000,000 1,831,000,000 
For account of others..............- 536,000,000 610,000,000 3,875,000,000 
THR. a didatiumecttinncinaesaneis 2,752,000,000 2,905,000,000 6,801,000,000 
Ch Gi nc nitnodiiicintanwse 2,149,000,000 2,298,000,000 6,372,000,000 
Oe Ge ikbitidnentictbennadmde 603,000,000 608,000,000 429,000,000 

Chicago. 

Loans and investments—total_........ 2,032,000,000 1,995,000,000 1,986,000,000 
PY EEE, cacccadndicbonnanamnenea 1,560,000,000 1,532,000,000 1,629,000,000 
RS One tet 932,000,000 901,000,000 932,000,000 
BONE. ccccmttinnibnansanometinnens 628,000,000 631,000,000 697,000,000 
Investments—total__................- 472,000,000 464,000,000 357,000,000 
U. 8. Government securities......... 179,000,000 178,000,000 160,000,000 
RE GOUT cinticcndcaddawsennne 293,000,000 286,000,000 197,000,000 
Reserve with Federal Reserve Bank.... 191,000,000 187,000,000 181,000,000 
Ss Sa ae 14,000,000 13,000,000 14,000,000 
Net demand deposits................. 1,302,000,000 1,244,000,000 1,271,000,000 
Si aia TESS a ae Laie Ss 652,000,000 661,000,000 551,000,000 
Government deposits................. 5,000,000 5,000,000 11,000,000 
ns I MID, | ua eneheleneseemmal 188,000,000 175,000,000 137,000,000 
Sf yg EE ORI e a er 369,000,000 356,000,000 319,000,000 
Borrowings from Federal Reserve Bank. --..---... --......-. 72,000,000 





* Revised. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 


covering the entire body of reporting member banks in 
101 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Oct. 8. 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Oct. 8 shows decreases for the week of 
$170,000,000 in loans and investments, $247,000,000 in net demand 
deposits, $34,000,000 in Government deposits and $5,000,000 in borrowings 
from Federal Reserve Banks, and an increase of $7,000,000 in time deposits. 

Loans on securities, which at all reporting banks were $215,000,000 below 
the previous week's total, declined $137 ,000,000 in the New York district, 
$26,000,000 in the Chicago district, $15,000,000 in the Boston district, 
$12,000,000 in the San Francisco district and $11,000,000 in the Cleveland 
district. ‘All other’’ loans increased $18,000,000 in the New York district, 
$14,000,000 in the San Francisco district and $15,000,000 at all reporting 
banks, and declined $11,000,000 in the Boston district. 

Holdings of U. 8. Government securities increased $18,000,000 in the 
New York district, $10,000,000 in the Philadelphia district and $24,000,000 
at all reporting banks, and declined $6,000,000 in the Cleveland district. 
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Holdings of other securities increased $16,000,000 in the New York district, 
and declined $8,000,000 in the Chicago district and $7,000,000 in the | 
Cleveland district, all reporting banks showing a net increase of $7,000,000. } 

Borrowings of weekly reporting member banks from Federal Reserve | 
ee ea $39,000,000 on Oct. 8, a net reduction of $5,000,000 for 

week. 

A summary of the principal assets and liabilities of weekly reporting | 
member banks, together with changes during the week and the year ending 
Oct. 8 1930, follows: 

Increase (+) or Decrease (—) 














Od. 8 spec Od. 1 — Oct. 9 y we 
Loans and investments—total_.-..23,297,000,000 —170,000,000 +624,000,000 
Loans—total...............-... 16,813,000,000 —200,000,000 456,000,000 
On securities. ...............- 8,268,000,000 -—215,000,000° +581,000,000 
All other... --- 8,545,000,000 + 15,000,000 —1,037,000,000 
Investments—total__..........-.- 6,485,000,000 +31,000,000 + 1,082,000,000 
U.8. Government securities.... 2,970,000,000 +24,000,000 +314,000,000 
Other securities. .............. 3,515,000,000 +7,000,000 +768,000,000 
Reserve with Federal Res’ve banks 1,802,000,000 +20,000,000 +116,000,000 
oe ae ee er 212,000,000 + 11,000,000 + 36,000,000 
Net demand deposits............ 13,565,000,000 247,000,000 +525,000,000 
Fe Dios dtemamemetdne 7,541,000,000 +7,000,000 +738,000,000 
Government deposits............ 47,000,000 —34,000,000 —62,000,000 
ree mee We i neee 1,645,000,000 —12,000,000 +519,000,000 
ee Ge DRE. i cidboden ateanedne ,604,000,000 —60,000,000 +863,000,000 
Borrowings from Fed. Res. banks_ 39,000,000 —5,000,000 —573,000,000 





Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Oct. 18 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 


Immediate business for the week ended Oct. 11 was very quiet and un- 
changed, with new record low levels of wheat prices and peso exchange as 
the outstanding features. The unusually cold weather and frost in some 
districts of the country made the general agricultural outlook less promising 
and further delayed late Spring planting. 

Owing to the large number of applications for farm and land mortgage 
loans, the National Mortgage bank is considering issuing a new series of 
cedulas to the amount of 50,000,000 paper pesos. 


AUSTRALIA. 


General rains throughout pastoral areas of Queensland and South Aus- 
tralia and the wheat belt of Eastern Australia have improved the outlook 
materially. The wool market remains unchanged. Demand for quality 
lines is good but broad and faulty sorts are attracting little attention. 
Effective Oct. 9, telegraphic transfers on London have been increased to 
£109 per £100, and London on Australia to £108. Customs revenue for the 
quarter ending with September totalled £7,470,000, or £2,455,000 below 
the Treasurer’s estimate for the period. Other revenues were also lower and 
the prospective deficiency for the fiscal year ending June 30 1931 is now 
placed at £12,500,000. State revenues are also falling short of anticipation. 


BRITISH MALAYA. 


Current revenue receipts in the Federated Malay States are reported to be 
15,000,000 Straits dollars ($8,550,000) below the estimates, owing to 
declines in returns from railways, rubber, tin, liquors, and opium. (Straits 
dollar equals $0.57). Estimates of the budget for 1931 show a deficit of 
5,700,000 Straits dollars ($3,250,000), and arrangements are being made 
to borrow locally for capital expenditures on railways and irrigation, and 
other public works. Preliminary statements of September rubber exports 
from the principal ports of the Netherland East Indies indicate a decline 
of over 2,000 tons. If the decline continues, it will give evidence of reduced 
native production on account of low prices. 


CANADA. 

Important new customs rulings issued during the week ended Oct. 11 
affect cash discounts shown on importers’ invoices, advertising matter, 
and the valuation of barrelled pork in brine. The import duty on common 
window glass was restored to the level prevailing before the change in the 
general tariff on Sept. 17. 

The week of Oct. 11 to 18 is being celebrated as “Canadian Prosperity 
Week,”’ sponsored by the Government in an effort to stimulate general 
optimism by increasing the sale of Canadian products. The business out- 
look continues uncertain with some indicators showing a slight improve- 
ment but others indicating less activity. Collections are practically the 
same as a week ago. 

Wholesale and retail trades in the East are more active with a better 
demand noted particularly for wearing apparel. Hardware at Montreal 
is moving briskly with lower prices on several lines and specialty articles 
of merit and quality are in good demand. The Tueber motor vehicle 
market shows little improvement although stocks of used cars are lighter. 
Ontario production and import of shoes is well maintained, in comparison 
with last year although warm weather for the present has retarded retail 
sales. August production in all Canadian factories totalled 542,886 pairs, 
16% less the leather footwear output in August last year. The general 
leather goods trade, is only slightly improved. Higher grades of paper 
are in somewhat greater demand and prices are steady. Superphosphate 
fertilizers will be manufactured at Hamilton. A Toronto firm will begin 
the making of fine chemicals. The provincial motion picture censorship 
fee has been advanced from $3 to $7 per reel of 1,000 feet for British films 
and to $10 for foreign films. 

Sales of new cars in the Prairie Provinces in September were slightly 
ahead of the August figure but are still much below last year. Accessories, 
however, are moving fairly well with a good demand in winter supplies. 
Electrical appliances are also moving satisfactorily and there is a good 
demand for small radios. Hardware wholesalers report slack business 
and industrial machinery sales are slow. Sales of finihsed steel products 
are declining but increased interest is evident in unfinished imports for 
local fabrication. Rubber raincoats are enjoying seasonal demand and 
industrial rubber goods are moving fairly well. 

British Columbia reports a slight lowering in canned goods prices but 
prices on canned salmon are firm although sales are slow. Demand is 
below normal for travelling goods and handbags. 











Winnipeg wheat prices show a net decline for the week ended Oct-10 
when No. 1 Northern cash wheat closed at 72% cents. August and Sep- 
tember export movement, however, amounted to approximately 45,000,000 
bus., a very much larger amount than was cleared in these months of 1929. 

According to the Dominion Bureau of Statistics wholesale declines in 
price were noted in all the major commodity groups in September with 
the exception of animals and animal products and non-metallic minerals 
and products in which increases were registered. 


CHINA. 

North China trade is reported inactive due to mid-autumn settlement 
day and two bank holidays. Slight price reductions on a few export 
commodities have resulted through need of securing funds to cover obliga- 
tions. Tientsin walnut market is steady with prices firm at high levels. 
The wool market is dull, due largely to lack of interest in the New York 
market. Trade generally throughout Manchuria continues dull, with weak 
demand for export products. August tonnage of cargo through the port 
of Dairen totaled only 280,000, compared with 490,000 tons one year ago. 
Consul Wm. R. Langdon reports declared exports from Dairen to the 
United States during September totaling $86,000, against a total of $476,- 
000 in that month last year. Bean cake meal to the value of $64,000 
was shipped to the United States during September of this year. 


DENMARK. 

Danish economic conditions during the third quarter remained remarkably 
little affected by the general depression in the principal industrial countries. 
Industry as a whole has maintained a very satisfactory volume of production 
in practically all major lines with relatively good earnings. Compared with 
the corresponding period of last year, industrial exports during the past 
quarter showed greater activity but slightly lower financial returns due to 
declining prices. The wholesale business as well as the import trade suf- 
fered to some extent from the continued price decline. Great care was 
exercised in the granting of credit and hand to mouth buying prevailed. Bus- 
iness activity, especially in the retail trade, has on the whole been brisk 
owing to the favorable financial situation, the high purchasing power of 
the people, and a lower cost of living. No failures of any importance occured 
during the quarter under review. The agricultural situation remains gen- 
erally satisfactory but some concern is felt regarding the increasing agricul- 
tural export difficulties. This year’s crop although slightly above average 
is not on a level with the crops of 1928 and 1929. Production and exports 
of bacon, butter and eggs have been maintained at record levels although 
at declining and rather low prices. 


INDIA. 

Commodity markets have been closed during the past two weeks due to 
the Pooja holidays and business generally has been restricted. Pre-holiday 
business was negligible according to reports from major trading centers and 
no improvement is anticipated when business reopens following the holiday 
season. 

JAPAN. 


A decline of 29% in the price of rice within the last 30 days, owing to 
the prospects of a record crop, makes present quotations about 25% below 
production costs. The Government is coming to the assistance of farmers 
by making loans and selling abroad the rice it has been holding. The 
Yokohama Specia Bank, which a few weeks ago made its first shipment of 
specie since the removal of the gold embargo, has shipped to date 17,500,000 
yen in gold. (1 yen equals $0.495 at current exchange.) The Bank of 
Japan has lowered its discount rate for commercial bills to 5.11%. No 
special effect is expected from this action. Private banks will hardly lower 
their rates unless the deposit rate is reduced. 


MEXICO. 

The general economic depression continues, and as the present crop out- 
look is less satisfactory than earlier in the year, prospects of improvement 
in the situation appear less bright. The discount on silver coins as against 
gold has reached nearly 10%. Petroleum production and exports for 
August amounted to 3,448,000 barrels and 2,630,000 barrels, respectively, 
these figures being slightly above the average monthly production and ex- 
ports for the first 7 months of 1930. According to United States statistics, 
our exports to Mexico for the first 8 months of 1930 amounted to $82,744,000 
as compared with $83,788,000 for the same period of 1929, a loss of 1% 
while our imports from Mexico for the 8 months’ period were $61,531,000 
in 1930 and $84,064,000 in 1929, a loss of 27%. 


NETHERLAND EAST INDIES. 

Oct. 11 has been designated as Aviation Day in Bandoeng, Java. Three 
Netherland East Indian Aviation clubs are staging demonstrations, and five 
American scout planes will take part in the final program. Chambers of 
Commerce of Batavia, Soerabaya and Semerang, met on Oct. 10, to discuss 
the present method of calculating import duties in the Netherland East 
Indies. It is reported that five sugar estates in Java are considering plant- 
ing rice and other secondary crops for the campaign of 1932. 


PANAMA. 

The credit situation continues tight with collections very difficult. Al- 
though merchants are unable to move their stocks, failures have been few 
and none has been of importance. A total of 450 vessels transited the 
Canal during September on which the tolls paid amounted to $2,057 ,267.25. 
This represents the lowest number of commercial transits since June 1927, 
when 455 vessels passed through the canal. The tolls collected were the 
lowest since June 1928. 

SWEDEN. 

A favorable trend is noted in Swedish State finances with revenues for the 
first 11 months of the fiscal year 1929-30 amounting to 665,200,000 crowns 
(one crown equals $0.268) against 644,200,000 crowns for the corresponding 
period of 1928-29. Actual expenditures totaled 630,000,000 crowns against 
602,000,000 crowns respectively. Increases in revenues were noted in the 
items of spirit tax, tobacco monopoly. State enterprises, automobile taxes, 
and royalty from iron ore mining. The surplus for the entire fiscal year of 
1929-30 is expected to be approximately the same as in 1928-29 when it 
amounted to 16,600,000 crowns. A reduction of 34,400,000 crowns for the 
past fiscal year was recorded in the National debt which at the close of 
June 1930 totaled 1,800,000,000 crowns. 


The Department’s summary also includes the following 
with regard to the Island Possessions of the United States: 


PHILIPPINE ISLANDS. 

Philippine business activity continues considerably below normal. Credits 
and collections are still generally unsatisfactory, and local firms are pro- 
ceeding catiously. Credit conditions in central Luzon however, have slightly 
improved owing to the harvesting of rice. No improvement has been noted 
in the textile trade, and all business with Chinese dealers is transacted on a 
conservative basis. The abaca market is from steady to firm as regards 
both London and United States demand, and the Manila market is strong 
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with no sellers at the following nominal prices: E, 18 pesos; F, 15.25; I, 12; 
JUS, 11.50; JUK, 10; K, 9, and L-1, 8.75 pesos per picul of 139 lbs. (peso 
equals fifty cents), Stocks on hand in Philippine ports, Oct. 6, totaled 
195,000 bales. Exports for the week ended Oct. 6 were 24,000 bales, of 
which 8,700 were A eayery to the United States. The copra market is quiet, 
with production fair and two oil mills operating. Closing prices on Oct. 4, 
f.0.b. Manila for warehouse grade resecada were 7.625 pesos per picul, 
Cebu, 7.80; Legaspi, 7.75; and Hondagua, 7.23 pesos. 








Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks for Aug. 30 1930 with the figures for July 31 1930 
and Aug. 31 1929: 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 












































CANADA. 
Assets. Aug. 30 1930.| July 31 1930.|Aug. 31 1929. 
Current gold and subsidiary coin— s $s $s 
In Canaés Le babpedndécnemascaledee 47,696,058; 48,562,195) 46,529,510 
TOWNS o ccccccctccccceccssesece 23,933,612 18,122,754 19,073,949 
MS hb cccbcccswesctocsststiioncen 71,629,675| 66,684,950) 65,603,462 
Dominion notes— 
TR CORAGR. 2. cccccucsccssesscoseces 100,058,816} 112,917,255; 119,064,754 
Bisewhere .........ceccccccccccceo 14,890 16,519 17,822 
THEE . cancsnscnscdaneneencsssoce 100,073,707| 112,933,877; 119,082,578 
Notes of other banks..-.....---------- 16,400,885 13,034,273 18,308,947 
United States & other foreign currencies - 18,473,466 18,973,773 21,396,660 
Cheques on other banks_...-.--------- 96,641,267| 114,878,068) 123,770,304 
Loans to other banks in Canada, secured, 

Dt i SUEDE cchvvacnrel sacchuseesl - sénetbncdsl ébndessten 
Deposits made with and balances due 

from other banks in Canada.,.------ 4,865,181 4,584,457 3,840,313 
Due from banks and banking correspond- 

ents in the United Kingdom-.-.-.-.----- 5,267,847 3,956,719 5,245,136 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

Vaiied Kingdom... .ccccosesecoccees 89,188,352| 110,224,811 80,165,710 
Dominion Government and Provincial 

Government securities. ...-.-..----- 303,992,474) 293,085,002! 307,156,762 
Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 

ties other than Canadian.....------- 101,948,913} 101,374,026 99,765,818 
Railway and other bonds, debs. & stocks 51,639,523 52,566,823 55,003,200 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suf- 

ficient marketable value to cover...-.- 228,933,309, 232,398,025] 273,629,082 

Elsewhere than in Canada....-.-..-- 215,635,325 189,400,529! 310,500,423 
Other current loans & dise’ts in Canada-|1,260,490.851 1,277,341,949|1,346,451.122 

NN cede wad 222,243,270, 224,779,901) 238,673,789 
Loans to the Government of Canada.---|  .......... D peemeiidesl dasitsnche 
Loans to Provincial Governments- - - - - - 14,087,813 7,983,617 12,243,291 
Loans to cities, towns, municipalities 

and schoo! districts. ........-------- 95,892,563) 100,302,314 98,979,766 
Non-current loans, estimated loss pro- 

WN ccd din wedamarssorvesianene 8,013,443 8,017,584 7,711,314 
Real estate other than bank premises. -- 5,485,477 5,519,525 5,350,424 
Mortgages on real estate sold by bank - -- 6,840,867 6,907,579 7,339,005 
Bank premises at not more than cost, 

less amounts (if any) written off...--- 78,595,010} 78,189,158) 76,782,003 
Liabilities of customers under letters of 

credit as per contra..........------- 83,855,098 89,197,810 94,537,845 
Deposits with the Minister of Finance for 

the security of note circulation. ....-- 6,783,944 6,740,624 6,354,265 
Deposit in the central gold reserves... .- 46,830,866 38,430,866 62,.530.866 
Shares of and loans to controlled cos_-..- 11,071,286 11,257,743 9,584,557 
Other assets not included under the fore- 

DD MND. ckcnccdcacéasenccaence 1,971,339 1,962,838 2,302,264 

TE DINE, «. ctniunipnceneuseeewa 3,146,851,857)|3,170,726,945|3,452,309,011 
Ltabilittes . 
Notes in circulation. ........--------- 166,154,609} 152,177,140} 189,671,015 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c- 35,785,169] 39,559,717 50,402.916 
Advances under the Finance Act. -..---- 24,200,000 31,700,000 77,400,000 
Balances due to Provincial Governments} 25,518,295 34,709,474 18,737,589 
Deposits by the public, payable on de- 

ee Oe CR, sive ncnweueaene 598,178,476) 605,281,927) 665,969,088 
Deposits by the public payable after no- 

tice or on a fixed day in Canada--.-.--- 1,404,118,280) 1,402,027 ,767|1,459.690,239 
Deposits elsewhere than in Canada. ---- 384,818,790} 383,624,477) 425,741,772 
Loans from other banks in Canada, se- 

ey SO SE UNION, cock ccndchaseel lanecnonckal “condsedude 
Deposits made by and balances due to 

other banks in Canada... -..-.-- ian oie 11,459,750| 11,347,692] 13,080,446 
Due to banks and banking correspond- 

ents in the United Kingdom--...-.--- 8,611,009 9,515,828 18,714,053 

Elsewhere than in Canada and the 
United Kingdom..............- 58,932,764; 61,910,255) 96,799,461 
OS | Space eg eta as 6,262,460 13,728,235 4,924,552 
Letters of credit outstanding. ........-- 83,855,098 89,197,810 94,537,845 
Liabilities not incl. under foregoing heads 3,980,403 4,105,373 4,151,120 
Dividends declared and unpaid.......- 3,538 866 1,369,789 3,458,385 
Rest or reserve fund__........--.----- 160,893,549] 160.847.293| 153.666.944 
RITE BEN icin nana ctinyncnas weconn 144,786,926] 147,756,089| 140,965,080 
Togg Mabilities.........-.......- 3,121,094,492|3, 145,858,913 3,417,910,556 





Nots.—Owing to the omission of the cents tn the official reports, the footings 
jn the *bove do nog exactly agree with the totals given 








Governors of Central Banks Meet With Officials of 
Bank for International Settlements—Informal 
Meeting Reported as Linked with Flight of Reich 
Gold and Young Loan Drop—World Bank’s In- 
vestments—German Credit and other Matters Be- 
fore Conference, 


With their immediate interest centred on the negotiations 
in Berlin for a loan to the Reich and on the condition of 
financial markets, especially in New York, the Governors 
and other representatives of six Central Banks and officials 
of the Bank for International Settlements continued on 
Oct. 11, at Basle, Switzerland, their private but informal 
exchange of views on the general financial situation, particu- 
larly in Germany, and the policy of the International Bank; 
this statement was made in a cablegram Oct. 11 to the 
New York ‘‘Times’’ from Basle. With the start of the dis- 





cussions on Oct. 10, a cablegram on that date to the ““Times’”’ 
stated: 


In the situation characterized by the serious flight of capital from Ger- 
many in heavy gold and foreign exchange exports by the Reichsbank to 
maintain the exchange value of the mark, and the continued fall in market 
quotations of the Young Plan loan and the underlying economic depression, 
members of the board of the Bank for International Settlements met here 
this afternoon in an informa] secret meeting to the surprise of the public. 

No communique was issued, but it was stated that ‘everything was dis- 
cussed in a general exchange of views."’ 

The informal meetings wil] continue to-morrow, with probably more 
private conversations among the Governors of the Centra] Banks on Sunday 
before they meet formally in the regular monthly session of the World Bank 
on Monday. To-day’s meeting, it is said, wes not suddenly arranged but 
planned for some time. Two different explanations are given. One is 
that the Governors of the Central Banks. not having met since the last 
session of the board in June came early to discuss questions cf Bonk policy 
before Monday’s meeting. The other is that to-day’s meeting had nothing 
to do with the Bank and was simply a meeting of the Governors of the 
Central Banks, who called in Gates W. McGarrah, President of the bank; 
Leon Fraser, Vice-President, and Pierre Quesnay, Genera] Manager, as 
advisers, and was concerned with other than pureJy bank affairs. 


Attended by Board Members. 

In any event the meeting was attended by al! of the men who normally 
attend board meetings, including Montagu Norman, Governor of the Bank 
of England: M. Moret of the Bank of France, Luther of the Reichsbank, 
Beneduce of the Bank of Italy, Van Veeland of Belgium and Tanaka of the 
Bank of Japan. It is understood that the financial situation of Germany 
and the position of the Young reparations loan, for which the World Bank 
is trustee, mainly occupied the meeting, which lasted three hours and that 
a proposed loan of $125,000,000 by private Americans, French and other 
banking groups to Germany to help tide the Reich through Premier Bruen- 
ing’s financial reform program, also was discussed. 

The Bank itself has nothing directly to do with this loan, it is explained, 
but it is admitted that representatives of the Centra] Banks might have 
have found occasion to talk about it. The negotiations for this loan are 
going on directly in Berlin, it is stated, and the plan is to issue it at 444% 
in six months bonds, thrice renewable—in other words a loan for a maxi- 
mum oftwo ye?7rs. . . . 

In view of the loan being only for a short term, doubt is expressed that 
the world bank wil! enter the affair even as trustee. 

It is considered that one of the conditions of the loan will be a Reich 
pledge to carry out its present financial program. 


Noncommittal on Situation. 


Banking officials declined to say to what they attributed the fall of 
the Young loan, which, originally issued at 9444, again dropped on the 
Basle Exchange to-Jlay, this time from 72 to 65, or what measures are con- 
templated to bolster it. They left it for the public to interpret whether 
the fall was due to Adolph Hitler’s success in Germany, the depression 
in New York or to other factors. 

The Reichsbank is praised in informed circles here for the policy of 
extreme liquidity it has been maintaining and which is shown by the way 
it has been meeting the recent heavy strain and putting ‘‘$100,000,000 
in a week behind the mark. According to the most recent firures avail- 
able here. the Reichsbank in an effort to maintain the mark has already 
shipped to Paris $52,000,000 gold and $125,000,000 in foreign exchange on 
Paris for the flight of capita] from Germany. Some unofficia) German 
sources estimate that the Germans have already sent between $1 ,000,000,- 
000 and $2,000,000.000 of their capital across the frontier since the election 
gains for Hitler and the Communists. 

The fear of the Germans and the effect of their fears on some, banking 
quarters here believe, will in themselves help right the situation by keeping 
the Hitlerites from going too far. There is, therefore a tendency not to be 
discouraged by the outlook and to express confidence that the German 
Government’s financial refo-m program will be executed. 


The ‘‘Times’’ Basle cablegram on Oct. 11 said in part: 

Even greater secrecy than yesterday was m:intained on the specific 
subjects of the talks and their results. The only thing on which an agree- 
ment was announced was the agenda for a forms] meeting of the board 
Monday, and even the details of this were not disclosed. 

There is a strong impression in the corridors that the bankers were unable 
to reach an agreement on any important questions. As for the German 
problem raised by the flight of domestic capital and the heavy drain on the 
Reichsbank in defending the mark, it appears the bankers here have to 
await the results of Berlin’s negotiations with Lee Higginson & Co., New 
York bankers; the Kruger firm of Sweden, and Dutch interests for a two- 
year loan. 


Indicating that the financial outlook for the immediate 
future was considered somewhat brighter on Oct. 12 by 
International Banking circles at Basle, when a tea party 
given by Montagu Norman, Governor of the Bank of 
England, to practically all his colleagues on the board of 
the Bank for International Settlements ended after lasting 
from 5 to 8 p. m., the ‘‘Times’’ cablegram of that date 
went on to say: 


Though Dr. Hans Luther, Governor of the Reichsb2nk, when confronted, 
as he left, with a report from Berlin that the negotistions for a loan to the 
Reich had been successfully concluded, said that he had hed no confirmation 
of this, other bankers expressed the conviction that this credit, which is 
considered essential to tide Germany through the present situation, would 
be opened before midnight so as to enable Chancellor Bruening to open the 
Reichstag to-morrow with good news. 

Hope is still held out bere that the French and British will participate in 
the lo n, but it is stated that if they do not their share, amounting to 
$15,000.000, will be subscribed by a group of private German banks, so 
that the total of this two-year loan wil! be $125,000.000. 

The members of the board during the tea party, it is stated, reached 
unanimous agreement on a number of questions regarding the pclicy of the 
World Bank which had remained open after the past two days conversa- 
tions. It appears doubtful, however, that these included some of the major 
points, such as the role the Bank should take in facilitating long-term credits 
during the present depression. 

One schoo] wants the Bank itself to take a direct part, while another favors 
confining it to encouraging the Central Banks to facilitate credits. It is 
reported that in genera] the British loan toward a laissez-faire policy while 
the French, Americans and Belgians prefer more action, though the action 
might not necessarily be that of the Bank for International Settlements 
itself. 
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The measured optimism to-night with regard to the immediate future, 
however, does not dispel the impression that has grown here in the past 
few days during the conversations among the bankers that the underlying 
situation is one of the most ticklish in years. 

Aside from Germany there are four main points in the world’s financial 
fabric on which the international bankers, it is stated, are keeping an 
anxious eye with a view to preventing the “grave consequences a collapse 
in any one of them migh,. have. These points are Austria, Australia, India 
and Brazil. The situation is thus explained by one in a position to speak; 

The Reichsbank, he estimates, can stand the present drain on it and 
defend the mark only a couple of weeks longer unless something is done to 
help it. Yesterday, he declares, the Reichsbank had to sacrifice 10% of 
ite entire holdings of foreign exchange. He believes the German situation 
one of the easiest to put right and has great confidence in the middle class 
there keeping both the Hitlerite and the Communist extremes from going 
too far. 

This person considers the Austrian situation one of the most dangerous, 
Partly because the middle class there is weak in the face of the two political 
extremes and because trouvle In Austria would involve two loans backed 
by internationa] institutions—the reconstruction loan issued under the 
auspices of the League of Nations and the recerit loan for which the Bank 
for International Settlements is trustee. He is preoccupied by the entry of 
Prince von Starhembeig, head of the Heimwehr, into the Viennese Cabinet 
as Minister of the Interior and by his action in allowing Major Pabst of 
German ‘“‘putsch’’ fame to re-enter Austria. He awaits the Austrian elec- 
tions in November with anxiety. 

In Australia the eyes of this observer are on another approaching elec- 
tion in one of the States there, which if it results in the defeat of the Scullin 
Government's candidate would risk, he believes, having such serious conse- 
quences as possible Australian repudiation of its debts. 

India, according to this expert, is now living on loans and he is worried 
as to what will happen if the coming round table conference fails. 

As for Brazil. in which both Britain and the United States have great 
investments, the revolt going on there impresses him as different from 
previous ones, especially in that he sees the North and South united against 
Rio de Janeiro. The revolt leaves him perplexed and anxious, chiefly 
about the financial consequences it may have on Wall Street due to the 
latter's short-term investments in Brazil and through Wall Street on the 
test of the world. 

The world situation as outlined, however, by no means leaves this ob- 
server without hope and he believes it can be patched up by loans at strategic 
points and at the right time. 

Such surveys as this serve to indicate especially how widespread is the 
field on which the bankers here are keeping an eye and how far political 
and psychological considerations are entering into their financial cal- 
culations. 


From the ‘““Times’’ we likewise take the following Basle 
advices Oct. 13: 


A laissez faire policy of watching the world financial situation develop will 
be followed for the present by the Bank for International Settlements, it was 
stated here to-night after the regular meeting of its board had ended. 
That situation now impresses the bankers as one in which political factors 
play a big but uncertain role, and apparently they hope enough of this role 
will have been played before the board meets again in the middle of Novem- 
ber to make the position then much clearer. 

This is particularly true of Germany’s financial troubles, where the 
psychological and political effects of the credit of $125,000,000 to the 
Reich, opened largely by American interests, are being awaited. 

Hope is held that it will be as successful as the Morgan credit to France 
a few years ago when the franc was in difficulties in checking the further 
flight of domestic capital, enabling the Reichsbank to maintain the mark 
and allowing Chancellor Bruening to put through his financial reform 
program. 

The big questions, it is admitted, are whether the good will be offset by a 
new Hitlerite outburst and what will be the effect of the French and British 
having abstained from backing the loan. The Germans and others here are 
Obviously unhappy about the French abstention, and the fact that it is 
based on fear that the Hitlerites might soon gain power and thus be in a 
position to spend the loan helps to explain the unhappiness. 


Swiss Also Declined. 


It is known that the Swiss declined to participate in the credit when they 
found the French and British were abstaining. The British abstention is 
understood here to be really due to the weakness of sterling. American 
interests are believed here to be supplying $80,000,000 of the credit. 

The suggestion that Herr Luther, Governor of the Reichsbank, is con- 
sidering issuing a reassuring statement on German finances has been 
dropped by him apparently as needless, and the proposal that the World 
Bank make a statement with a view to bolstering the Young loan also has 
been abandoned. The loan itself was much firmer on the Basle Exchange 
to-day, where it rose to 75. 

Long discussions of board members on the possibilities of improving 
credit facilities either directly through the World Bank itself or through 
the Central Banks represented on the board seem to have led to no serious 
changes of policy. One of the problems involved is that of helping Eastern 
European agrarian countries through the present grain crisis by means of 
the credits asked by their Warsaw conference—whose resolutions they 
submitted to the World Bank. The Bank is now helping some of them to 
market crops through three months credits, but the thing wanted there, as 
elsewhere, it is explained, is long term credits. The trouble is that the 
statutes of most Central Banks limit them to short-term investments so as 
to assure liquidity; and while the World Bank is not thus limited, it, too, 
must maintain extreme liquidity. 


World Bank Plays Close. 


World Bank investments have been limited by a previous decision of the 
board to two years, and that decision is maintained to-day, although some 
urge it would be safe to raise the limit somewhat in view of the fact that 
nearly a quarter of the Bank’s liabilities cannot be withdrawn for 37 years. 

The board authorized the manag: ment of the Bank to discuss with its 
various central bank depositors any new facilities they might dezire to 
obtain from it to tmprove the possibilities of financial settlements and 
the internationa) circulation of capita) with a view of increasing monetary 
and financial] solidarity among the various economic systems by closer 
relations among the Central Banks, according to a communique issued 
to-day. 

The Bank’s currency department has been instructed to investigate the 





Esthonia to Get Shares. 
Other decisions announced in the communique are to allow the Bank 
of Esthonia to subscribe to some of the Bank’s capital, to postpone the 
election of new members of the board until a later meeting and issue regular 
statements on loans for which the Bank is trustee. 
The first of these statements was issued to-day, covering the Dawes, 
Young and Austrian loans. It shows the World Bank now has in the 
hands of paying agents about $14,000,000 to be paid out*to-morrow to 
Dawes bondholders. Germany has paid to date about $7,500,000 interest 
and amortization on the Young loan and Austria has paid about $1,300,000 
on its recent loan. In other words, the service on all loans is being met 
punctually. 
Hungarian representatives are here seeking a small loan. 
The Bank's communique takes pains to explain that the informal meet- 
ings of the past few days were planned in July and stresses that such con- 
versations among the authorities responsible for the credit policies of the 
various countries constitute one of the advantages this Bank brings the 
world. This interchange of views, it adds, cannot form the subject of a 
public statement, but the management of the Bank desires to emphasize 
the spirit of collaboration and mutual understanding prevailing through- 
out the conversations. 








World Bank’s Faith in Germany Held Shown—Bankers 
at Basle Feel Passive Policy is Evidence No Help is 
Required at Present. 


Under the above head a cablegram Oct. 14 from Basle 
(Switzerland) to the New York ‘Times’ stated: 


The inactivity in regard to the German financial situation of the Board of 

the Bank for International Settlements at its meeting here yesterday is 

represented in banking circles here to-day as a mark of confidence in the 

Reichsbank’'s position. It appears also to constitute a veiled warning to 

the Hitlerites. 

The view which prevailed in the Bank is understood to be first that the 

Reichsbank has by no means reached a situation requiring the help of the 

world or the Central Banks of other countries, and if it should reach that 

situation from purely financial causes help would be forthcoming. Second, 

the German financial situation now really depends on political factors. If 
the Reichsbank should by any chance refuse to vote the Bruening financial 

reforms, and if Adolph Hilter should get power and denounce the Young 
loan, then it is considered in high circles here there would be a such flight 
of German capital and such a run on the German mark that financial aid 
would be futile, and it is doubted here if the World Bank would give any aid 
in such circumstances. The view is that if “the Germans choose to run 
amuck they'll have to take their medicine.”’ 

Although these dark prospects are not left out of consideration by banking 
circles and although one gets a strong impression here that they are by no 
means certain everything will turn out for the best in Germany during the 
critical next few weeks, they are encouraged by an optimistic message re- 
ceived to-day from Hans Luther, President of the Reichsbank, on his return 
to Berlin. Herr Luther, it stated, is very much encouraged, and believes 
the financial reforms will be voted. 

Meanwhile, banking circles here paint the Reichsbank's financial situ- 
ation as the brightest side of the picture. They say there are at least half a 
dozen European currencies that are now far weaker than the mark, and in- 
clude among them the British pound and the lira. For the present, they 
say, there is no currency or exchange difficulty in the German situation 
requiring aid. 








Demand for Revising Reparations Opposed—Schacht’s 
Idea Not Favored in Responsible German Circles— 
Proposal Should Come From Allies. 


The following from Berlin Oct. 10 is taken from the New 
York “Times’’: 

The market's attitude toward such utterances as those of Dr. Schacht, 
implying that the time has come for reconsidering reparations, is governed 
by the well-known official view, which disclaims all such proposals. The 
position taken is that if the Allies regard reparations payments as one cause 
for the present world-wide trade depression, any initiative toward reopening 
the question would naturally come from them. 

It is insisted that Germany will never take the initiative unless she is 
directly faced with impossibility of paying. But no such contingency is 
believed to be in sight. The Government policy is to stabilize the budget, 
thereby insuring smooth payment of the mark annuities. As to the feasibil- 
ity of making transfers, no doubt is entertained, in view of the increasingly 
favorable foreign trade balances, also in view of last summer's declaration by 
the official commission on the balance of payments, that export surpluses 
may always be counted on if foreign loans cease. 








Credit of $125,000,000 Put at Disposal of German 
Government by International Group of Banking 
Institutions—Announcement by Lee, Higginson 
& Co.—In Form of Six Months Treasury Bills. 


Lee, Higginson & Co. issued the following statement, for 
publication, Oct. 

A credit of $125, 4 000 has been put at the disposal of the German 
government by an international group of banking institutions. This credit 
is subject to the passage by the Reichstag of suitable legislation authorizing 
the credit and providing a method for the repayment thereof. 

In Germany a syndicate of banks has been formed by the Reichsbank to 
Participate in this credit. 

In the United States a syndicate has been formed by Lee, Higginson & 
Cc. in which will also be included certain foreign participants. 

In Holland the credit will be undertaken by a group headed by Mendels- 
sobn & Co. and Nederlandsche Handel-Maatschappij. 

In Sweden the credit will be undertaken by a group headed by Skandin- 
aviska Kreditaktiebolaget. 

The credit will take the form of German government six months’ Treasury 
bills. The various syndicates have agreed to discount these bills in the 
amount of $125,000,000 and have granted the government the option to 
three renewals thereof. 

The American institutions which are participating in this credit are as 





problems of administration of foreign exchange holdings, the board being 


of the opinion that there can gradually be considerable progress in this | 


field. Both projects, it is unofficially explained, involve the establishment 
of a pool for foreign exchange and possibly another for gold in accordance 
with Article 24 of the .tatute. Neither decision, it is stated, is due to .he 
present financial situation. 


follows: 

Lee, Higginson & Co. 

The Chase National Bank of the City of New York. 
Bankers Trust Co. 

; International Acceptance Bank, Inc. 

| Continental-Lilinois Bank & Trust Co. 
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Chatham-Phenix National Bank & Trust Co. 

The New York Trust Co. 

The Marine Trust Co. of Buffalo. 

The Bank of America N. A. 

Bank of Italy National Trust & Savings Association. 
The First National Bank of Boston. 

Central Hanover Bank & Trust Co. 

The Marine Midland Trust Co. of New York. 

The First National Bank of Chicago. 

The Union Trust Co. of Pittsburgh. 

Central Trust Co. of Illinois. 

J. Henry Schroder Banking Corp. 

Foreman State National Bank Chicago. 

First National Bank of St. Louis. 

Central United National Bank, Cleveland. 

Anglo & London Paris National Bank. 

The Canadian participant is the Bank of Montreal. 
The German institutions which are participating in this credit are as 

follows: 

Reichsbank. 

Preussische Staatsbank (Seehandlung). 

Berliner Handels-Gesclischaft. 

8. Bleichroder. 

Commers-und-Privat-Bank Aktiengeselischaft. 
Darmstaedter und Nationalbank Kommanditgeselischaft auf Aktien. 
Delbruck Schickler & Co. 

Deutsche Bank & Disconto Gesellschaft. 

Deutsche Girezentrale-Deuteche Kommunalbank. 
Dresdner Bank. 

J. Dreyfus & Co. 

Hardy & Co. G.m.b.H. 

Mendelssohn & Co. 

Reichs- Kredit-Geselischaft A.G. 

Lazard, Speyer-Ellissen K.G.A.A. 

Allgemeine Deutsche Credit-Anstalt. 

Gebr. Arnhold. 

Barmer Bankverein, Hinsberg, Fischer & Comp. K.G.A.A. 


Akticbolaget Svenska Handelsbanken. 
The list of members of the Duteh syndicate will be published in a further 


aBnouncement. 

From the NewYork “Times’’ of Oct. 13 we take the 
following: 

No mention of the rate at which the bills are to be discounted was made 
im the announcement. It is understood that the question has not yet been 
definitely settled. It is believed, however, that a rate of approximately 
4% % will be settled upon. There have been suggestions here of a 54% 
rate, and dispatches from abroad have mentioned a rate of 4%. 

The provision for three renewals gives the credit a potentia) life of two 
years. By making the credit one of only six months Germany obtains 
the advantage of only having to borrow that long should she be able to 
clear up her economic difficulties at the end of that time. The renewal) 
privilege, on the other hand, provides Germany with a two-year use of 
the credit sbeuld she be umable to make the,necessary budgetary reforms 
before then. 

Paith in German Stability. 

In discussing the credit bankers here stressed the fact that it represents 
@ comerete expression of their faith in Germany. Since the German etec- 
tions, a few weeks ago, there has been acute unsettlement in the price of 
outstanding German Government obligations in all the markets of the 
world. German Government 54% bonds of 1965, generally known as 
the Young Plan bonds, have recently sold in this market as low as 74, 
compared with an offering price last June of 90. Other German bonds 
have been similarly depressed. 

Although no British banks were mentioned as participating in the credit, 
it is understood that British interests wil! take some share in the loan. 
There had been suggestions from abroad that the French would take a 
5% participation mm the credit as an expression of confidence in Germany's 
economic stability. No French banks are listed in the announcement 
made here, however, and so far as can be learned there will be no French 
participation. 

The purpose of the $125,000.000 credit is to cover part of the deficit 
in the budget of the Reich, which it is reported, may extend to $250,000,- 
000 by the close of the fiscal year next March. Bankers here stated last 
night that they had received word from Germany that the.budget for 
1931-1932 had been made up and that the sum of 1,000,000.000 reichs- 
marks had been cut from it. 

The amount of the participations which will be taken by bankers in 
the five countries listed as sharing im the credit, has not been anmounced. 
By far the largest part, however, wilt be taken by the American syndicate. 
Dispatches from abroad have suggested that the German portion of the 
credit. would amount to 10%. 


The following Berlin advices are from the ‘‘Wall Street 
Journal’’ cf Oct. 14: 


Details of Reich Treasury $125.000,000. loan include two years maturity. 
interest or 434 %, commission of 1K % and. total cost for Germany of 6.3%. 
German banks contributed $15,000,000 of the total, and the rest was 
given by American, Swedish and Dutch banks. Extreme regret was felt 
that. participation of French banks could not be achieved. 

Germany will receive the proceeds immediately after bill concerning re- 
payment bas heen passed by the Reichstag. This probabiy means the end 
of November. The bill enables the Government to repay all floating debt, 
inclusive of present loan, in three years, making yearly payments of Rm. 

20,000,000. Financial difficulties for the Treasury will thue b- avoided. 


Frem Berlin on Oet. bk} Associated Press aceounts stated: 


The Vossischke Zeitung to-night reporved that agreements extendimg 
foreign crecits of 500.000,000 marks (about $120,000,000) to Germany 
had been signed during the evening. 

The agreements are sak to be subject to passage by the Reichstag of 
Chancellor Bruening's financial reform. The interest rate is said to be 7%. 

Inquiries in official quarters regarding reports published in the United 
States that Germany had asked for suspension of the transfer of certain 
reparations payments met denial here. It was held that such a eourse 
would be most unlikely in view of the German. negotiations for new American 
credits. 


France Won’t Join German Consortium—Nationalists 
Force Decision Not to Provide Even $5,000,000 of 
$125,000,000 Credit. 


In a special cablegram from Paris, Oct. 15, the New York 
““Times’’ said in part: 

It was learned this evening that France has finally decided not to partici- 
pate in the new international $125,000,000 credit to Germany. Premier 
Tardieu and officials of the Bank of France have had the matter before them 
for several weeks. In authoritative financial quarters it was explained 
France was influenced by the decision of British bankers to abstain, but the 
chief reason was strong opposition from the Nationalists who dominate the 
French politica) scene. 

The American banking group which is assuming responsibility for about 
$75,000 000 of the credit urged the French to come in, if only for the nominal 
sum of $5,000,000. Such participation, they argued, would have consider- 
able moral effect and aid greatly in bringing about the realization of the 
underlying purposes of the loan, namely, the adoption of a new German 
financial! policy by a government committed to constitutional methods and 
application of the present international agreements. 

Aristide Briand, French Foreign Minister, who in his conversations with 
Foreign Minister Curtius of Germany at Geneva is understood to have en- 
dorsed the idea of internationa! financial help for Germany, urged the 
French Premier to consent to nominal! participation. From the powerful 
forces of the Right, however, opposition was at once apparent and de- 
termined. As if with a single voice, the Nationalist press denounced the 
whole idea of financial assistance to a nation which already is an active 
menace to the peace of France and the rest of Europe. 

Only a few editors discussed the issue objectively and pointed out the 
importance to this country of a strengthened Bruening government ready to 
continue its international financial and politica) obligations. 

In those banking circles which are participating in the loan, there naturally 
fis much disappointment over the attitude of the French, although it is 
realized that the stormy opening session of the Reichstag and the subseuqent 
riots of the Hitlerites supported materially the opposition of the French 
Right. 

French abstention will, of course, have no effect upon the credit itself. 
The granting of the credit depends upon the passage of certain legislation 
by the Reichstag, the terms of which have already been published. 








Washington Officials Decline to Discuss $125,000,000 
German Credit. 


Under date of Oct. 13, Washington advices to the New 
York “Journal of Commerce’’ said: 


State and Treasury Department officials to-day declined to comment on 
the proposed $125,000,000 credit to be accorded by American bankers to 
Germany. While the circumstances of this transaction have been known 
to at least some of these, the matter is looked upon as purely a private 
one and not of the character that would practically necessitate Govern 
ment acquiescence before being completed. 

The impression was conveyed that official Washington does not want to 
be placed in the position of discussing the private affairs of a foreign Gov- 
ernment on the theory that such action on the part of another with respect 
te our financial affairs would be resented. However, outside these circles 
the advances were Jooked upon as quite substantial and rather indicating 
a belief in the ability of Germany to maintain stable conditions. By some 
it is considered that this move is designed to give stability to the German 
Government, but in any event it seems conceded that it_should be very 
heipful in bringing about desired results. 








President Luther of German Reichsbank Promises 
Germany Will Pay—Says Country Will Meet Debts 
as New Issues Come. 

Basle, Switzerland, Associated Press advices to the New 
York “Evening Post’’ reported Dr. Hans Luther, President 
of the Reichsbank as stating in an interview on Oct. 14 that 
whatever government might be in control of affairs in Ger- 
many the Reich would be mindful of its obligations in respect 
to all loans concluded after the war, including the Young Plan 
loan. 








New German Reichsbank Directorate. 


The “Wall Street Journal’ of Oct. 16, had the following 
te say in Berlin adviees: 

General couneil of the Reichsbank, the highest controfiing committee, 
had, according te the Dawes plan, seven German and seven foreign mem- 
bers. The foreign members resigned in spring and the new German Reichs- 
bank lew fixed the number of members at 10, all Germans. The new coun- 
cil has now been elected. 

The seven German members were re-elected, Dr. Luther, President, and 
six bankers; Urbig and Wassermann, both from: the DD-Bank, Mendels- 
sohn (Berlin), Warburg (Hamburg), Hagen (Cologne), and Remstrard 
(Munich). The new members are Dreyse, Vice-President of the Reichs- 
bank; Muefier-Oerlinghausen, silk faetory owner, representing German fn- 
dustry, and the land owner, von Flemming, representing agriculture. 
Berlin banks demanded the resignation of one of the two directors of the 
DD-Bank (Urbig came from the Disconto and Wassermann from the 
Deutsche), but did not succeed. The election of Muellfer-Oerlingshausen 
means a vietory of the Government over nationalist sentiment in the coal 
and steel industry. 








Gates W. McGarrah May Visit United States—Head of 
Bank for International Settlements Reported as 
Planning Trip Here. 


The following is from the New York “Sun’’ of last night 
(Oct. 17): 


eo 


Gates W. MeGarrzh, President of the Bank of International Settlements, 
is expected to return here for a visit in the latter part of mext month, it was 
learned here to-day. Heis expected te spend the Christ mas holidays ir this 
country, returning to Basie shortly thereafter. Mr. MeGarrah’s return is 
not considered of any special international significance. When he left New 
York to assume his duties in Basie he said he expected to return heme for a 





visit at least once a year. Mr. McGarrah was reported te be in Paris to-day 





Ocr. 18 1930.] 


FINANCIAL 


2473 


—— 


CHRONICLE 








with M. Quensnay, French General Manager of the International Bank, in 
connection with the Spanish situation. 








Vasseur Bank Closes Doors in France. 


The New York ‘‘Sun’’ of last age reported the following 
(United Press) from Paris, Oct. 17: 

The Vasseur Bank, one of the oldest in Paris, temporarily closed its doors 
to-day. 

A branch at Marseilles also was closed after a sudden run in which 


depositors withdrew 5,000,000 francs, compared to total deposits of about 
20,000 ,000 francs. 








Loan Offered to Belgrade—French Banks Reported 
Willing to Lend $60,000,000. 


Belgrade advices Oct. 10 to the New York ‘‘Times,’’ said: 


It is stated in business circles that French banks have offered to lend 
Jugoslavia 1,500,000,000 francs (about $60,000,000) at 54%, the price of 
the issue to be 95. 

The Banque de Paris is said to be interested in the loan, which would 
be for the purpose of railway reconstruction. All orders for railway material 
would have to be placed in France. It has not been decided whether the 
loan will be accepted. 








Conditions in Uruguay. 

Cabled assurances that the situation in Uruguay is 
“absolutely quiet,’’ and that the commercial activities of 
that country are being carried on “in the normal way quite 
independent of events in several South American countries,”’ 
were received Oct. 14 by the Guaranty Trust Co. of New 
York from its principal Uruguayan correspondent, Banco 
de la Republica Oriental de Uruguay. The message, ac- 
cording to the Uruguayan bank, was prompted by news 
received there that the depressed prices of South American 
securities quoted on the New York Stock Exchange had 
extended by repercussion to Uruguayan securities. 








President Machado of Cuba Asks Sugar Growers to 
Support Chadbourne Plan. 


The New York “Sun’’ reported the following United Press 
advices from Havana Oct. 15: 


President Gerardo Machado to-day asked sugar producers to help carry 
the Thomas &.. Chadbourne sugar marketing plan through to success. 

“The present situation of the sugar industry is acute and there 
does not appear to be a possibility under present conditions of selling any 
considerable part of the present stock before cutting of the next crop except 
at ruinous prices,’’ the President's message said. 

“This sugar in the hands of many owners is a menace to the coming 
crop and the future prosperity of the Republic. It is necessary to take 
drastic action immediateiy.” 








Bank Suspends in Lima—Officials Say Bank of Peru 
and London Will Resume Payments. 


The following Associated Press dispatch Oct. 13 from Lima 
appeared in the New York ‘‘Times”’: 


The Bank of Peru and London, the oldest in the country, to-day was 
permitted by a Government decree to suspend payment until Oct. 19 
because of a heavy run. The decree stated that, since the bank was linked 
to the country’s economic welfare by its long life, the Government wished to 
avoid any crisis which would cause uneasiness in the republic. 

The Government Reserve Bank and other financial institutions now 
will aid the distressed bank, and the Government believes that the tem- 
porary suspension will permit it to regain full strength. 

An official of the institution said this afternoon that the extension of 
time would be its salvation and drew attention to the fact that a number of 
persons were still depositing money, despite the decree suspending its oper- 
ations. 








Costa Rican President Offers Bill in Congress for 
Central Reserve Bank. 


A eablegram from San Jose, Costa Rica, Oct. 12 to the 
New York ‘‘Times’’ stated: 


President Cleto Gonzalez Viques has sent to Congress a measure to estab- 
lish a central discount bank, which isrecommended as necessary for economic 
reconstruction by the Government. The institution would be known as 
the Central Reserve Bank. It would not be a Government institution, 
but would be privately operated without Government or political influence. 

Authorized capital of $10,000,000, consisting of 100,000 shares with a 
par value of $100 each, is a provision of the bill. It is understood the Secre- 
tary of Finance had an expert to advise him in preparing the bill, which 
meets with the support of business generally and is likely to receive approval 
by Congress. 








Oil Company Offers a Loan to Ecuador—Government 
Hesitates to Accept $2,400,000—Seen as Indication 
of New Discoveries. 


A eablegram as follows from Guayaquil is taken from the 
New York ‘‘Times’’: 


Although the Government of Ecuador has received an offer of a loan of 
12,000 sucres ($2,400,000) from the Anglo-Ecuadorean Oil Fields Co., the 
Government hesitates to borrow from local oil producers on account of 
possible entanglements. Offers have been received from other sources, but 
they have been unacceptable because of high interest charges and other 
onerous conditions. 

Since the output of Ecuadorean oil fields has been limited to surface 
production of about 3.500 barrels a day, it is possible the loan offer in- 
dicates the discovery of better prospects through deeper production. 
The present production is practically controlled by British interests, Amer- 





icans having withdrawn after unsatisfactory exploration for deep production. 

While Ecuador is the least productive of American oil fields, it is be- 
lieved the first discovery of oil in the Western Hemisphere was made 
at Ancon peninsula, 100 miles west of Guayaquil. Aborigina) Indians are 
said to have been using petroleum from seepages when Pizarro landed here 
four centuries ago. Much of the production is still primitive, coming 
oe hand-dug surface pits bailed by manual labor and pumped by wind- 

Ancon peninsula, where the oil fields are located, is totally devoid of 
water both above and below the ground, and the Anglo-Ecuadorean com- 


aed operates a large condensing plant for distilling fresh water from sea 
rine. 








Colombian Financial Situation Reviewed by A. Iselin 
& Co.—Prospects for Loan. 

In an analysis of the Colombian financial situation, A. 
Iselin & Co. express the opinion that the Republic should 
pass through the present depression without loss of national 
credit standing. Conclusions are based on the fact that there 
is a comparatively light debt burden on the central Govern- 
ment and because of the practical manner in which the 
budget, the currency and exchange, and the political aspects 
of the situation have been handled. Present conditions 
should be of particular interest to the American investor 
as the financial and trade relations between the United States 
and Colombia are especially close, the United States having 
a large participation in the public indebtedness and the foreign 
trade of that country, says the bankers’ analysis. Also the 
present world-wide business depression began earlier in 
Colombia than in the majority of the Latin American coun- 
tries and its progress, already pointing to a return to normal, 
may serve as an indication of what may be expected in other 
regions going through the same experience. 

From 1925 to 1928, the report points out, a condition of 
business inflation in Colombia was induced by the ex- 
penditure of large sums derived from foreign loans and 
increased value of importations due to the rising price of 
coffee. Deflation began to take place about the middle of 
1928 when borrowing was cut off by the limits set by law 
whereby debts were restricted to amounts that could be 
served by 20% of the annual revenues. 

Prospects for a Colombian loan are indicated by the state- 
ment of the bankers that arrangements will probably soon 
be made by a group of American banks to lend the Govern- 
ment a sum sufficient to cancel the accumulated debt of 
approximately 30,000,000 pesos for the period 1927 to 
1930. It is added that the needs of the country for im- 
proved communications have been studied, and when con- 
ditions permit there will be a resumption of public works 
on & practical basis. 








Portion of Two Issues of Uruguay Bonds Retired 
Through Sinking Fund. 

Hallgarten & Co., and Halsey, Stuart & Co., Inc., fiscal 
agents for the Republic of Uruguay 6% external sinking 
fund gold bonds, Public Works Loan, dated May 1 1930, 
due May 1 1964, announce that the Republic of Uruguay 
has tendered to them, for retirement through the sinking 
fund, $94,500 principal amount of bonds, leaving $17,486,- 
500 par value of bonds outstanding. 

Hallgarten & Co., and Halsey, Stuart & Co., Inc., fiscal 
agents for the Republic of Uruguay 6% external sinking 
fund gold bonds, dated May 1 1926, due May 1 1960, also 
announce that the Republic of Uruguay has tendered to 
them, for retirement through the sinking fund, $204,500 
principal amount of these bonds, leaving $28,420,500 par 
value of bonds outstanding. 








Finds Philippine Bank Faces Dark Prospect—Gov.-Gen. 
Davis Cites Lack of Liquidity in Loans and Tying 
Up of Capital in Sugar Industry. 


Under date of Oct. 8, a cablegram from Manila to the 
New York ‘“‘Times”’ said: 


Writing to the President of the Philippine National Bank with reference 
to a proposal to expand and to open new branches, Governor-General 
Dwight F. Davis summarizes the condition of the Bank on June 30 last as 
“dark and gloomy,’’ but he believes it is on a sounder financial] basis than 
it has been at any time since 1922. 

Specifically, he points out that 60% of the bank's total loans are not 
liquid; exclusive of 4,000,000 pesos (about $2,000,000) in overdrafts known 
not to be liquid, he cites 1,600,000 pesos (about $800 ,000) in assets acquired 
in loan settlements. 

“The Bank is fortunate to escape further losses in the liquidation of 
these items,’’ his letter says. He stresses the narrowness of the distribu- 
tion of loans, of which 83% or more than 30,000,000 pesos (about $15,- 
000,000) have been advanced to thirty-three persons, exclusive of ] .250,000 
pesos (about $625,000) in bills discounted which are regarded as outright 
losses or doubtful credits. 

One-half to two-thirds of the total loans depend on the prosperity of 
the sugar industry, and Mr. Davis emphasizes the danger of concentrat- 
ing this proportion in a single indurtry and says the rehabilitation period, 
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referring to the,Forbes inquiry after General Wood's Governorship, is 
just beginning. 








Panama Bonds Drawn for Redemption. 

The National City Bank of New York, as fiscal agent, 
has notified holders of Republic of Panama 35-year 5% 
external secured sinking fund gold bonds, series A, due 
May 15 1963, that $71,000 aggregate principal amount of 
these bonds haye been drawn for redemption on Nov. 15 
1930, at par. Holders of drawn bonds are asked to sur- 
render them, with all unmatured interest coupons attached, 
at the head office of the National City Bank on Nov. 15 
next, from and after which date interest on such bonds 
shall cease. 








Belgium Government Bonds Drawn for Redemption. 

J. P. Morgan & Co. and Guaranty Trust Co. of New York, 
as sinking fund administrators, have issued a notice to 
holders of Kingdom of Belgium external loan 30-year sink- 
ing fund 7% gold bonds, due June 1 1955, and issued under 
contract dated June 10 1925, that $325,500 principal amount 
of these bonds have been drawn by lot for redemption at 
107% on Dec. 1 1930 out of moneys in the sinking fund. 
Bonds so drawn will be paid on and after December 1, upon 
presentation and surrender with subsequent coupons at- 
tached, at the office of J. P. Morgan & Co., 23 Wall Street, 
New York, or the principal office of the Guaranty Trust Co. 
of New York, 140 Broadway. Interest on the drawn bonds 
will cease Dec. 1 1930. 








Drawing for Redemption of Bonds of Irish Free State. 
The National City Bank of New York, as American fiscal 
agent, has notified holders of Irish Free State external loan 
sinking fund 5% gold bonds, due Nov. 1 1960, that $28,000 
aggregate principal amount of the bonds have been drawn 
for redemption at par on Nov. 1 1930. Payment on the 
drawn bonds will be made upon presentation and surrender 
with subsequent coupéns attached at the head office of the 
National City Bank of New York, 55 Wall Street, on Nov. 1, 
after which date interest on the drawn bonds will cease, 








Tenders Aked for Sale of Bonds of State of New South 
Wales Under Sinking Fund Provisions. 

Tenders for the sale of State of New South Wales, Aus- 
tralia, external 5% sinking fund gold bonds, due April 1 
1958, in an amount sufficient to exhaust the $101,451 now 
in the sinking fund, are invited by the Chase National Bank 
of New York as successor fiscal agent, at prices not exceed- 
ing the principal amount and accrued interest. ‘Tenders 
should be sent to the corporate trust department of the 
fiscal agent, 11 Broad Street, New York, where they will 
be opened at noon on Oct. 6. 








City of Oslo (Norway) Bonds Drawn for Redemption. 

Kuhn, Loeb & Co., fiscal agents, announce that $160,000 
principal amount of City of Oslo (Norway) municipal exter- 
nal loan of 1925 30-year 6% sinking fund gold bonds, due 
May 1 1955, have been drawn by lot for redemption on 
Nov. 1 1930 at par. Bonds so drawn for redemption will 
be paid at the office of Kuhn, Loeb & Co., upon presenta- 
tion and surrender, together with all coupons maturing on 
or after Nov. 1. 








_ Bonds of City of Greater Prague Drawn. 


Notice is given by Kuhn, Loeb & Co. that $129,500 prin- 
cipal amount of dollar bonds of City of Greater Prague 714% 
mortgage loan of 1922, due May 1 1952, have been drawn 
by lot for redemption at par and accrued interest on Nov. 1 
1930. Such drawn bonds will be paid upon presentation 
and surrender together with all unmatured coupons at the 
office of Kuhn, Loeb & Co., on or after Nov. 1 next. 








Italian Government Bonds Drawn for Redemption. 

J. P. Morgan & Co., as sinking fund administrator, have 
notified holders of Kingdom of Italy external loan sinking 
fund 7% gold bonds, due Dec. 1 1951, and issued under con- 
tract dated Nov. 18 1925, that $1,966,200 principal amount 
of the bonds have been drawn by lot for redemption at par 
on Dec. 1 1930, out of moneys in the sinking fund. Bonds 
so drawn will be paid upon presentation and surrender, 
with subsequent coupons attached, at the office of J. P. 


Morgan & Co., 23 Wall Street, on and after Dec. 1 1930, 
after which date interest on the drawn bonds will cease. 











Tenders of Bonds of Argentine Government for Pur- 
chase Under Sinking Fund Provisions Asked 
For. 

J. P. Morgan & Co. and the National City Bank, as fiscal 
agents, have issued a notice to holders of Government of the 
Argentine Nation external sinking fund 6% gold bonds, 
issue of Oct. 1 1925, due Oct. 1 1959, to the effect that 
$194,013 in cash is available for the purchase of the sinking 
fund of such bonds of this issue as shall be tendered and 
accepted for purchase at prices below par. Tenders of such 
bonds with coupons due on and after April 1 1931 should 
be made at a flat price, below par, at the office of J. P. 
Morgan & Co., 23 Wall Street, New York, or at the head 
office of the National City Bank, 55 Wall Street, New York, 
prior to 3 p. m. Oct. 31 1930. If the tenders so accepted 
are not sufficient to exhaust the available moneys, additional 
purchases upon tender, below par, may be made up to 
Dec. 30 1930. 

J. P. Morgan & Co. and the National City Bank, as fiscal 
agents, have also issued a notice to holders of Argentine 
Government Loan 1926 external sinking fund 6% gold bonds, 
public works issue of Oct. 1 1926, due Oct. 1 1960, to the 
effect that $104,401 in cash is available for the purchase for 
the sinking fund of such bonds as shall be tendered and 
accepted for purchase at prices below par. Tenders of 
such bonds with coupons due on and after April 1 1931 should 
be made at a flat price, below par, at the office of J. P. 
Morgan & Co., 23 Wall Street, New York, or at the head 
office of the National City Bank, 55 Wall Street, New York, 
prior to 3 p. m. Oct. 31 1930. If the tenders so accepted 
are not sufficient to exhaust the available moneys, additional 
purchases upon tender, below par, may be made up to 
Dec. 30 1930. 








Bonds of Republic of Chile Drawn for Redemption. 

Holders of Republic of Chile 20-year 7% external loan 
sinking fund gold bonds, due Nov. 1 1942, are being notified 
by the National City Bank of New York, as fiscal agent, 
that $253,500 aggregate principal amount of these bonds will 
be redeemed on Nov. 1 1930 at par. Drawn bonds, with 
all interest coupons maturing on and subsequently to Nov. 1 
next, should be surrendered on that date at the head office 
of the National City Bank for redemption. 

The National City Bank of New York, as fiscal agent, 
also announces that $125,000 aggregate principal amount of 
Republic of Chile external loan sinking fund 6% gold bonds, 
due May 1 1963, have been selected for redemption on 
Nov. 1 1930 at par. Holders of drawn bonds are called 
upon to surrender them on Nov. 1 next, with all unmatured 
interest coupons attached at the head office of the National 
City Bank, 55 Wall Street, New York. 








Bonds of Department of Cundinamarca Drawn for 
Redemption. 

J. & W. Seligman & Co., fiscal agent, have issued a notice 
to holders of Department of Cundinamarca external secured 
61%4% sinking fund gold bonds, 1928, due Nov. 1 1959, that 
$68,000 principal amount of these bonds have been drawn 
by lot for redemption on Nov. 1 1980 at par and accrued 
unpaid interest. 








Bonds of Mortgage Bank of Chile Drawn for 
Redemption. 

Kuhn, Loeb & Co., and Guaranty Trust Co. of New York, 
as fiscal agents, have notified holders of Mortgage Bank 
of Chile guaranteed sinking fund 6% gold bonds of 1929, 
due May 1 1962, and of guaranteed sinking fund 6% gold 
bonds of 1928, due April 30 1961, that $106,000 principal 
amount of bonds of the former issue, and $112,500 of the 
latter have been called by lot for redemption at par. Bonds 
so designated will be paid out of sinking fund moneys 
available upon presentation and surrender with subsequent 
coupons attached at the office of Kuhn, Loeb & Co., or the 
principal office of the Guaranty Trust Co. of New York. 
Payment on the designated bonds of 1929 will be made on or 
after Nov. 1 1930, and on the 1928 bonds, on and after 
Oct. 31, after which dates interest on the drawh bonds of 





each issue will cease. 
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Peruvian Bonds Drawn for Redemption. 

J. & W. Seligman & Co. and the National City Bank of 
New York, fiscal agents of the Republic of Peru, are notify- 
ing holders of Peruvian National Loan 6% external sinking 
fund gold bonds, first series, due Dec. 1 1960, that $290,000 
of these bonds have been drawn by lot for redemption at 
their principal amount and accrued interest on Dec. 1 1930. 








Bonds of State of Sao Paulo Coffee Stabilization Loan. 

Speyer & Co. announce that the definitive bonds of the 
State of Sao Paulo 7% secured sinking fund gold bonds, 
Coffee Realization Loan 1930, carrying the April 1 1931 
coupon, are now ready for delivery at their office, 24 and 
26 Pine Street, in exchange for and upon surrender of their 
interim receipts. The first coupon due Oct. 1 1930 has 
been paid on that date. 








Bonds of French Government Drawn for Redemption. 

J.P. Morgan & Co., as fiscal agents, have notified holders 
of the Government of the French Republic external loan of 
1924, 25-year sinking fund 7% gold bonds, due Dec. 1 1949, 
and issued under loan contract dated Nov. 22 1924, that 
$4,000,000 principal amount of the bonds have been drawn 
by lot for redemption on Dec. 1 1930, at 105 out of moneys 
in the sinking fund. Bonds so drawn will be paid upon 
presentation and surrender with subsequent coupons attached 
at the office of J. P. Morgan & Co., 23 Wall Street on and 
after Dec. 1 1930, after which date interest on the drawn 
bonds will cease. 








C. B. Denman of Federal Farm Board Before Missouri 
Farmers’ Union Declares Producers Must Control 
Production and Marketing of Crops Before In- 
dustry Is on Satisfactory Financial Basis—Co- 


operative Organization Required—Board’s Policies 
Outlined. 


Agricultural producers must control production and 
marketing of crops before their industry will be on a satis- 
factory financial basis and, therefore, more attractive to 
farm boys and girls, C. B. Denman, member, Federal Farm 
Board, said in an address before the annual meeting of the 
Missouri Farmers Union at Grant City, Missouri on Oct. 15. 
Co-operative organization is necessary to get this result, 
he explained. 

Instead of producing ‘‘two blades of grass where one grew 
before,’”” Mr. Denman said, he would like to see the first 
one sold at a profit to the grower before the second is allowed 
to make its appearance in the market. Mr. Denman’s 
address follows: 


Iam happy to come to your annual meeting and discuss with you farmers 
of Northwest Missouri some of our common problems in trying to improve 
the status of the agricultural industry. The very name of your organiza- 
tion, Farmers Educational and Co-operative Union of America, is suggestive 
of the need of agriculture and of the obligation of the Federal Farm Board 
in carrying out the provisions of the Agricultural Marketing Act. To 
assist in the organization of farmer-owned and farmer-controlled co-opera- 
tive associations means we must have co-operation not only of the farmers 
but among them. 

You are, I am sure, familiar with the policy declared under the Agri- 
cultural Marketing Act which commands the Federal Farm Board to assist 
the owners of the agricultural industry to so organize it that it may be 
Placed on a basis of economic equality with other industries. It was the 
thought of Congress that this could be done best through regaining control 
of the marketing of our products. It is only necessary to look about to-day 
and see that other industries are determining their future course of opera- 
tion, as well as the profit to be derived from its operation, by their ability 
to determine the price at which their product sells and the quantity they 
will offer the trade based on its ability and willingness to buy. 

We who are engaged in the agricultural industry have far too long been 
content to produce blindly and ignore the fundamental in business which 
compeis those who would succeed to control their marketing. We cannot 
know what our production needs are nor what the consumer demand for our 
product will be without information. Therefore, we must have an informed 
agriculture and this means education. I do not believe we will ever know 
to the fullest extent the position of agriculture until we do control the larger 
portion of our agricultural products within our own marketing machinery. 

Another provision, and an important one, provided for in the policy of 
the Agricultural Marketing Act is that pertaining to prevention and control 
of surpluses, but again comes the cold and challenging fact that we cannot 
know what the surplus is until we have more effective means of distributing 
our production to meet the consumption demand. This means that we 
must so organize our agricultural marketing as to be able to effectively 
penalize inefficiency, which may be only another way of saying ov: ff 
production, but if we are to stay in the business and keep our children 
interested in agriculture, we must also be able to reward efficiency with a 
supply proper to meet the demand. 

In this section one of your greatest cash crops, of course, is hogs, but let 
me remind you that in 1926 we got $140,000,000 more for the 40 million 
hogs we marketed under Federally-inspected slaughter than we received 
for 49 million hogs in 1928. In that case abundance of production did not 
spell prosperity. In the years from 1926 to 1929, millions of dollars more 
were returned to lamb producers than they will receive this year because 
of the 2 million head increase in lamb production in 1930. Wuile it is true 
that information was put out to lamb growers that tnis disaster was impend- 
ing, the lamb growers had no means of making any change effective because 





of all agriculture they were the least organized. I am glad to say that they 
are busily engaged at the present time, both in their wool marketing and 
in their lamb production and marketing, in organizing for a more effective 
control of their industry. 

While you may not produce potatoes, you will be interested to know that 
in 1925, 321 million bushels of potatoes had a farm value of $530,000,000. 
In 1928, 463 million bushels were worth only $288,000,000. In cotton as 
well as corn, in beef cattle or in eggs, the same sad story is written in our 
history of agricultural economics. In other words, it seems the agricultural 
industry, though its lack of information and organized ability to effectively 
use that information for its own benefit, is a class set apart to do more work 
for less monetary return. This is not necessarily the fault of any other 
group, but it is due solely to our failure to so organize our business with 
ability to effectively change our position as has been done by other great 
branches of American business. : 

Certainly the best controlled division of American industrial life to-day is 
labor, and the record of the history of the American Federation of Labor 
is that they work fewer hours, and in many instances fewer days, and 
receive immeasurably greater return. The manufacturer gauges his pro- 
duction to meet his demand, and to a large degree shares a greater pros- 
perity. It is true that many times he offers his product cheaper, but that 
is because he can control his manufacturing costs and has the ability to 
fit science and invention—direct results of education—and information 
into his program. 

Would I pull either of these down to the level of agriculture. Not at 
all. Low prices in the past have done exactly what they are doing now to 
agriculture, and that is, they have meant hard times. Co-operative 
organization means for agriculture exactly what corporate control means 
for other industries. 

Now, I am sure your are interested to know what we have done to be of 
assistance in bringing agriculture on its way toward improving its economic 
position through control of its marketing. I will not go into any detail as 
to the pasing of the Agricultural Marketing Act, nor the appointment of the 
Farm Board, but try to outline what we have done and why. Immediately 
upon the organization of the Board we set about to bring unity of action 
among the co-operatives which were already doing a splendid job under 
their own direction and control in co-operative marketing. 

The organization of the Farmers National Grain Corp. ts a result of our 
first efforts. Many meetings were held and, as was to be expected, these 
crossed individual attitude, local group and leadership pride, and many 
months passed before a working agreement was reached whereby we as a 
Board thought we could go forward backing this corporation with our 
influence and financial assistance. I offer to you and the other Farmers 
Union groups a word of congratulation upon furnishing the president of 
that successful co-operative effort. Your own national President, OC. E. 
Huff, has given good leadership to this, our initial national co-operative, 
approved in its plan and assisted by the Federal Farm Board. Its record 
of achievement is such that { am sure we can all feel gratified. Its successful 
handling of a large volume of the grain to-day augurs well for its continued 
success and increasing power in this important division of agriculture. 

Next, we were heipfu! in the organization of the National Wool Marketing 
Corp. which to-day has state or regional units linked together in a national 
co-operative, and will handle this year between 35% and 40% of the wool 
clip, and approximately 85% of the mohair clip. Its operation is not only 
successful in a business way but this volume under control of good manage- 
ment and good salesmanship is proving a stabilizing factor in the wool 
markets. 

The American Cotton Co-operative Association is the outgrowth of a 
reorganization and an amalgamation of all the State co-operative cotton 
associations. While the 1930 season has just begun, the volume already 
delivered indicates that its 1930 receipts will be 300% greater than has ever 
been handled in one year by cotton co-operatives. To have such a large 
per cent of these commodities under co-operative contro] means that the 
Federal! Farm Board, from its revolving fund, can advance a greater share 
of the market value of these commodities to the grower while his product 
can still remain in his ownership, and if a greater return is possible when the 
ultimate sale is made it will revert to the grower member. In the meantime 
he has had his money, and ais product is in hands which can effectuate some 
measure of stability in supplying the trade with a propir supply based on 
consumer demand. In other words, it paves the way for the farmer to 
orderly market his product and not be forced to seil it on an unwilling market 
in order to obtain cash to carry on. 

We have assisted in organizing the National Bean Marketing Association, 
the National Beet Growers Association and many regional associations 
handling dairy products. 

I would like to illustrate how a co-operative can be an influence in 
stabilizing prices by citing a concrete example of what was done in dairy 
products last winter. While the butter market was slipping, the Land 
O” Lakes Creameries asked the Farm Board for a loan which it might use in 
stabilizing the butter market. Instead of further depressing the price by 
dumping the butter controlled by this great co-operative, it went into the 
market and bought butter of ite high standard of grade, and immediately 
the market reacted favorably and the Land O’ Lakes in an orderly manner 
fed this butter to a market which would take it at a more stable price and 
thus the whole dairy industry was benefited. Every dollar of the money 
was repaid the Federa) Farm Board and the co-operative had demonstrated 
its ability to render service and that a co-operative can do a better and 
more orderly job of marketing in the interests of those who have their 
money invested in the farms and dairy herds of this country than any other 
agency. I merely cite this as one of the many examples we have seen 
which would prove that commodity co-operative marketing on a large 
scale, well managed, can and does succeed. 

The National Pecan Marketing Association has been organized, as well 
as many large regional groups handling fruits and vegetables. There is 
great need for national, or at least strong regional, organizations to handle 
poultry products and produce, We are assisting in the development of such 
organizations as fast as we can. While we prefer to see these organizations 
become national, so as to prevent their competing with each other in the 
market place, yet we work with local and regional associations, always 
toward the end of bringing each commodity into a nationally-controlled 
group. 

Purposely I have left livestock to the last because of your tremendous 
concern and intimate association with co-operative livestock marketing 
some of your groups having been pioneers in co-operative livestock market- 
ing. My greatest interest in agriculture personally is in livestock. Every 
dollar I have is invested in land and livestock, and every financial obligation 

1 have is upon the same. I personally have had considerable experience in 
co-operative livestock marketing, as you know, but yet I have always 
appreciated the fact that any movement in livestock marketing which was 
not based upon national interest and control would not, in the end, render 
any material assistance to the livestock industry. Therefore, the Federal 
Farm Board spent many months trying to get the different co-operative 
leaders to agree upon a plan and a program whereby we could go forward 





with all of those who had worked so faithfully in the past to develop strong 
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co-operative livestock associations. The major item upon which the groups 
divided was over the basis upon which they would vote for control of the 
organization. The Federal Farm Board felt that any plan which would 
carry a potential possibility of one individual or one group having any 
advantage over another was wrong in principle and would fail in practice. 
I do not wish to go farther into a rehashing of what has been done. I do 
not believe it would be of heip to the co-operative movement. 

I do wish to point out, however, that the plan which the Federal Farm 
Board has approved offers co-operative marketing service of equal and 
proportionate benefit to every livestock grower in the United States. It 
carries with it provision not only for the selling of bis livestock co-operatively 
in the market place, but provision for the movement and financing of feed- 
ing and finishing the livestock as well. It provides further that this financial 
service be so set up that ultimately it will pass into the hands of the owners 
themselves and the Farm Board wil) pass out of the picture. 

The plan upon which the National Livestock Marketing Association 
operates has been approved by the Federal Farm Board. It has among 
ite membership co-operative groups on most of the terminal livestock 
markets as weil as new co-operatives which have been organized in the 
western section of the United States covering one-third of the area, and those 
sections which produce most of the feeder cattle and feeder lambs of the 
country. 

We are all familiar with how our co-operative selling agencies on the 
river markets in the Corn Belt here had their greatest volume in hogs, but 
that we never reached any material control of our cattle and sheep markets. 
I beiieve that it will be necessary to have the sheep man and the cattle 
producer in the co-operative if it is to succeed. 

Some groups did not see fit to join in this plan, but I am sure the door 
is now and will remain open for any co-operative group that wishes to 
affiliate and be benefited by the operation of this organization. Taking the 
business handied in 1929 as a guide, the associations which operated then 
and are now members of the National Livestock Marketing Association 
handled 51% of the volume of business under co-operative control and 
measured in dollars of value. This does not include the volume of the 
Texas Livestock Marketing Association, the Intermountain Livestock 
Marketing Association or the lowa Livestock Marketing Association. 

Whether the approval of this plan was worth while and whether the 
Nationa! Livestock Marketing Association succeeds can only be determined 
by its record of acaievement in operation in the future. Naturally, the 
Federal Farm Board would like to see and believes it is possible to have 
upon the 8t. Joe Market, as well as the other livestock markets, one strong 
co-operative livestock marketing association with sufficient volume to be 
a dominating factor, and ali these joined in one national organization. We 
shal! continue to use our influence to bring that about. 

Let me in closing assure you of my keen appreciation of the support 
your membership is giving to these national groups which have for their 
only purpose bringing greater stability to your industry and putting more 
dollars into your pockets. In each of them we have a tremendous problem 
of getting the information to the member as to just how he can participate 
as weil as benefit in the program. I solicit your continued co-operation to 
the end that you may take your membership in every commodity division 
the best information obtainable as to how they should fit their operations 
into a nationally-controlied scheme of marketing. 

We have gone far as American farmers in production and led the world in 
our ability to produce, but we have come to where the abundance of our 
production is working an economic injustice. Unless we can measurably 
control our production and marketing, the future becomes less and less 
alluring to our boys and girls to follow us in agriculture. What I should 
like to see, instead of producing two blades of grass where one grew before, 
is some means of keeping that extra blade from maturing, or, if it does 
mature, keep it out of the show windows of the world until we can sell the 
first blade at a profit. 








Cotton Purchase Plan Urged on Federal Farm Board— 
Proposal by Senator Smith Includes Contract with 
Growers to Cut Acreage. 


Purchase by the Federal Farm Board of all cotton offered 
at prevailing low prices under contracts with growers not to 
plant next year was recommended Oct. 13 by Senator Smith 
(Dem.), of South Carolina, ranking minority member of the 
Senate Committees on Inter-State Commerce and Agricul- 
ture and Forestry. The advices to this effect were contained 
in the ‘‘United States Daily” of Oct. 14, from which the 
following is also taken: 


A better price on spot cotton and curtailment of acreage, a major Farm 
Board policy, would be accomplished by such a plan, Mr. Smith stated 
orally as members of the American Cotton Shippers Association were 
meeting in New Orleans, La., with Chairman Alexander Legge and the 
Secretary of Commerce, Robert P. Lamont, to discuss ways and means 
of bettering the depressed conditions in the industry. 

In practical operation, Senator Smith said that the cotton co-operative, 
organized under terms of the Farm Relief Act and doing business under 
the direction of the cotton stabilization corporation, would contract with 
the grower, paying him existing market prices for his cotton. At the 
same time, the grower would undertake not to put any acreage in cotton 
at the next planting season. The Farm Board co-operative would carry 
this cotton until, with the resultant curtailment in acreage and output in 
the following year, the price would go to higher levels. The sale of the 
cotton then, despite a deduction for carrying charges, would give the 
grower a profit. 

Cost of Growing Cotton. 


“It costs 18 cents a pound to grow cotton,” Senator Smtih declared. 
“The present price is 9 to 10 cents. The thing for the cotton farmer to 
do if he had the money would be to buy his next year’s crop right now. 
The reduced acreage would raise the price. But since the cotton farmers, 
at least nearly all of them, haven't any money, it would be necessary for 
the Farm Board to carry out this plan. 

“It wouldn't take any more legislation; there is ample authority under 
the act. The Farm Board already has ample funds authorized to carry 
this out, for cotton nearly finances itseif. 

“The Board has already said it will lend 9 cents a pound on cotton, ask 
no more margin if it goes down and return the difference if it rises. I 
think that if the Farm Board would start an aggressive campaign to get 
cotton at this price, then regulate the acreage through these contracts, it 
would go far toward saving the present situation.” 

In view of the world consumption of cotton, said the Senator, there is 
no reason for such a low price as now exists on the raw product. All the 
cotton trade wants a stable price, he said, urging that a more accurate 
determination be made of the exact demand for American-grown cotton. 


| 





“The Farm Board wouldn't jeopardize a single dollar if it bought the 
whole crop,”’ Mr. Smith continued. ‘It could determine by means of the 
world demand a fixed price for the month of August. Sales in the follow- 
ing months would be the same, plus carrying charges."’ 

Senator Smith said that he had never seen such depression as now exists 
in the South. 

“The big job of the next session of Congress is to do something to help 
the home-owner keep his home,”’ he declared. ‘‘Uniess something is done, 
the depression and drouth are going to take the homes away from thou- 
sands of farmers who can’t meet their notes.”’ 

Action by the Federal Reserve Board and Federal Land Banks, under 
authority of necessary legislation, will be required, Mr. Smith said. 








Senator Borah Pledges Fight for Farm Aid—Sees Crisis 
Due at Opening of Congress. 


Senator W. E. Borah told wheat farmers in a campaign 
address at Moscow-Idaho on Oct. 14 the “fight for equality 
between agriculture and industry’ would reach a crisis 
December 5 at the opening of the next Congress. ““The 
time has come for a showdown to find out whether the pledges 
of our political parties as regards agriculture are going to 
be kept,” he said. His part in the “farm relief fight,” he 
said, had “just started.” Associated Press advices to the 
New York “Evening Post” reporting this, continued: 


He added he had “‘little faith’ in the Federal Farm Board's ability to 
help wheat farmers without the debenture system. 


“Started Out Right.” 

“The farm Board started out right,”’ Senator Borah sald. “Legge (Alex- 
ander Legge, Chairman of the Farm Board) set out to do the marketing 
for the farmer. But about that time Julius Barnes and other gentlemen of 
the United States Chamber of Commerce went to Washington. They 
convinced Legge that he was on the wrong track; at least I presume they 
did, for Legge quit. And instead he began preaching for a reduction in 
acreage 


“The effects of dumping he minimized, saying it was ‘old stuff’ for traders 
who practice it by selling on foreign markets below prices wheat would 
sell for in this country.” 


Hits Red Wheat Charges. 

Referring to recent charges of wheat “dumping” by the Russian Soviet, 
the Senator said; ‘‘On one of the four days Russia was selling her 7,000,000 
bushels of wheat, 100,000,000 bushels were being sold on the Chicago 
exchange. 

“Russia we can’t touch, but if it was wrong for Russia to sell, we should 
grab by the nape of the neck the men at Chicago responsible for allowing it." 

The tariff controversy, he said, was simply a battle ‘“‘between the East 
and West.” The Senator asserted the East is interested only in buying 
foodstuffs on the cheapest world market. He said he would vote against 
every tariff bill which did not ‘‘recognize’’ Western agriculture. 








Letter to Members of New York Stock Exchange Seeks 
Information Regarding Dealings in Brockway 
Motor Truck Corp. Common Stock. 


Under date of Oct. 11 the New York Stock Exchange, 
through its Business Conduct Committee addressed the fol- 
lowing letter to members: 


NEW YORK S8TOCK EXCHANGE. 
Commitice on Business Conduct. 
Oct. 11 1930. 
To Members of the Exchange:— 

The Committee on Business Conduct directs me to request you to furnish 
it by noon, Friday, Oct. 17 1930, with a list of all full lot transactions made 
by you from August 15 1930, to Oct. 4 1930, inclusive, in Brockway Motor 
Truck Corp. common stock, giving the volume and prices, the names of 
the members or firms with whom the transactions were made, and the 
customers for whom you acted. Kindly use trade dates and not — 
dates. 

Please send this information in a sealed envelope addressed to the Com- 
mittee on Business Conduct, Room 609. 
Very truly yours, 
ASHBEL GREEN, Secretary. 


In its reference to the above, the New York “Times” of 
Oct. 15 said: 


This is the only information contained in the Exchange's questionnaire, 
but it was learned yesterday that the purpose of the inquiry is to ascertain 
the circumstances of the underwriting of an issue of 75.000 additional 
shares of Brockway Motor at $17.50 a share. This stock is reported to 
have been sold to, or optioned to, a syndicate. 

Brockway Motor is one of the companies for which the Stock Exchange 
firm of Prince & Whitely, recently suspended from the Stock Exchange 
for inability to meet obligations, occasionally acted as banker. Following 
Prince & Whitely’s suspension Brockway Motor was listed as one of the 
stocks for which the firm had acted as sponsor. 

Brockway Motor, long an active issue on the Stock Exchange, sold up 
as high as 22 earlier in the year and was quoted around 19 in September. 
It recently reached a low of 4 and closed yesterday at 5%. 








International Security Movements as Factor in Foreign 
Trade Balance of United States—Comments from 
New York Stock Exchange Bulletin— Exchange an 
Adjunct in Rendering Trade Flexible and Profitable. 

The following is from the October issue of the New York 
Stock Exchange Bulletin (copyright): 

Since 1923 the U. S. Department of Commerce has compiled and pub- 
lished an estimate of the various major items entering into the foreign 
trade of the United States. These items include not only the ‘‘visible”’ 
exports and imports of physical merchandise, but also the ‘invisible trade” 
in services and payments of many kinds. 

America's total international dealings each year are kept in balance by 
the shifting to or from this country of gold, bank credit, and securities. 
The chart and statistical table above show the extent to which these three 
f.exible financial items have been depended upon to maintain equilibrium 








Ocr. 18 1930.] FINANCIAL 





CHRONICLE 2477 








in our international trade during 1923-1929. (Net figures are employed. 
Minus items represent those for which the United States has had to make 
Payments abroad, and plus items those for which other countries have | 
had to make payments to this country.) 

There are important disadvantages in making gold shipments to other 
countries, or in exporting or importing credit, which do not similarly 
attend the international! shifting of securities. It has often been true in 
Many countries, that stable gold holdings are highly desirable, and that 
existing stocks of gold cannot be exported without hampering the flexibil- 
ity of credit. To a lesser extent, somewhat similar disadvantages attend 
the extensive foreign employment of bank credit. The international traffic 
in securities therefore constitutes the least irksome means of maintaining 
the other less flexibie trade relationships with other countries in a natural way. 

It will at once be seen from the chart above that, with the exception of 
1923, the international shifting of securities has not only surpassed either 
that of goid or bank credit, but has been much larger than both of them 
Put together. This of course indicates the great importance of the inter- 
Rational flow of securities to this country in recent years, in enabling the 
United States to maintain its large exports of goods and other mercantile 
items in our foreign trade. As America’s premier securities market, the 
New York Stock Exchange has in consequence become an important 
adjunct in rendering the trade of the United States with the rest of the 
world flexible and profitable. 


Along with the above, the Exchange annexes the follow- 
ing table: 


NET Fg ITEMS IN_ THE UNITED STATES INTER- 
ATIONAL TRADE BALANCE (Millions of Dollars). 

















Year. Gold. Securities. Credit. 
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Discussion on Short Selling and “Bear Raiding’ by 
Richard Whitney, President of New York Stock 
Exchange Before Illinois Chamber of Commerce. 


In an address before the [Illinois Chamber of Commerce, 
at Chicago on Oct. 10, Richard Whitney, President of the 
New York Stock Exchange discussed the subject of ‘‘Specu- 
lation,’’ and incidentally had the following to say regarding 
short selling and “bear raiding’’: 


Short selling has long provided a topic for active controversy both in this 
and other countries. In defending the practice I do not wish to over- 
enphasize its importance. The Stock Exchange views the short sale as one 
of the necessary parts of the larger mechanism of the whole stock market. 
The Stock Exchange defends short selling because it knows that if short 
selling were forbidden, prices on the Exchange would no longer represent 
@ real estimate of security values, and the whole market would become 
dangerously artificial and false. 

Just what is a short sale and how is it actually accomplished? The 
customer of a stockbroker who feels that the price of securities is too high 
may desire to sell with the idea of buying back when prices have declined. 
In just the same way a person who things that the price of securities is too 
low, buys securities with the hope of selling them when they have reached 
what he considers to be their real value. The short sale, therefore, is the 
inverse of the long purchase. The true nature of a short sale is, however, 
almost invariably misunderstood by persons who attack the practice of 
short selling. Almost every day the question is asked, how can anyone sell 
something which he does not own? The answer is that he can borrow the 
security in order to deliver it upon his contract of sale, provided he is willing 
to contract to redeliver the security to the lender upon demand, just as 
the buyer must borrow money to meet his contract of purchase. Such a 
contract to deliver in the future something which a person does not own at 
the time the contract is made, is common to many types of business. but, 
unfortunately, the similarity of these contracts is not recognized because 
the term “short sale”’ is used only in connection with security transactions. 
When a builder contracts to build a great skyscraper, he obligates himself 
to deliver in the future not only steel, brick and mortar, but also the labor 
of the workmen and artisans who must put these materials together. Such 
@ contractor is literally short of every material that must go into the build- 
ing. He is also short of the labor requisite to build it. He contracts accord- 
ing to his estimate of conditions existing in his particular trade. No one, 
however, considers that the contractor has done an unethical or improper 
thing in signing the contract. It is therefore impossible for me to under- 
stand why the short seller of securities should be held up to public criticism 
when he is doing no more than what many business men are doing every day. 

It is conceivable that the short selling of—let us say—two million bushels 
of wheat on any day on the Chicago Board of Trade, where the daily average 
of sales is about 50,000,000 bushels, can be construed as anything but a 
normal use of that market? I do not think so. 

It may be argued that the effect of a short sale in securit:es is more harm- 
ful than the effect of a contract for future delivery. Here again I think that 
insufficient analysis of the true nature of a short sale has led people into an 
erroneous belief. On the floor of the Stock Exchange a short sale is handled 
precisely like any other sale. The buyer does not know that he is purchas- 
ing from a short seller. The sale has the same effect upon the price of securi- 
ties as the sale of a like amount of stock by an investor. But immediately 
after a short sale has been made, a difference is apparent. When the in- 
vestor sells he simply delivers his own stock certificate and thereafter is no 
longer obligated in any way. The person who sells short, must borrow the 
security for delivery, and assumes by this very act of borrowing an obliga- 
tion to repurchase a like amount of the same security at some time in the 
future. The short seller therefore automatically becomes a compulsory 
buyer, and the existence of his obligation to buy in the future has a direct 
effect upon the market. 

In normal times, when there is a proper balance between the amount of 
speculative buying and short selling, the fluctuations of the market are 
apt to be narrow. If any disturbing event occurs and a great volume of 
sales flows suddenly into the market, the decline of a few points in value 
tempts the short seller to cover his open commitments. ‘his buying, in 
turn, steadies the price and instead of disastrous fluctuations a normal and 
healthy variation in price occurs. The great increase in security values 
in 1928 and the early part of 1929 discouraged short selling to the point 
where there were very few persons sufficiently sure of their own judgment 
to risk selling securities short. This was one of the reasons for the severe 
decline in values which took place in October and November of last year. 


| For months at a time, particularly in the early part of 1929, the newspapers 
_ reported that the short sellers had been routed and had been forced to cover 
at disastrous losses. This was a popular attitude, for all investors naturally 
wish to see their securities appreciate in value. But as events have proved, 
it was really unfortunate, because it threw out of equilibrium the financial 
machinery, and ultimately resulted in prices rising so high that nothing but 
a very sharp drop could bring things back to normal. Other forces, of course, 
were at work in the same period and I do not mean to imply that short 
sales alone could have prevented the inflation of security prices last year. 
But I do firmly believe that if we had had more short selling, security 
values would not have reached such excessive heights and the resulting 
crash in prices would have been less severe. 

In this connection, we should remember the events of 1914. It so hap- 
pened that when war was declared, there was a comparatively large short 
interest in the New York stock market. The New York Stock Exchange, al- 
though it was the principal security market of what was then the greatest 
debtor nation in the world, was able to keep its doors open longer than any 
other great stock exchange. It did this in spite of the fact that great masses 
of American securities owned by Europeans, were thrown upon the Exchange 
for sale. A radical decline in prices would certainly have followed if there 
had not been the buying of our own short sellers who were covering their 
open commitments. It was only when it became apparent that the short 
interest was no longer able to buy what Europe was attempting to sell, 
that it became necessary to close the Exc*ange. 

As I have said, the Exchange defends short selling because it is essential 
to the maintenance of a free and open market for securities. During the last 
year, a number of people who wished to prevent further declines in the value 
of securities have suggested that the Exchange should forbid short selling. 
They apparently felt that the prevention of short sales would immediately 
bring about rising security prices and general prosperity. I have recently 
had occasion to point out that the panic on the Exchange last fall was not 
the cause of the trade depression from which we have suffered during this 
year, but was, itself, due to the recession in business which commenced 
in the summer of 1929. Security prices are directly affected by business 
conditions. Interference with the normal and free market in securities will 
only exaggerate and make unreal] the movement of security prices. It will 
not initiate or maintain a change in price levels. Furthermore, unnatural 
restrictions may have results that we cannot anticipate. Our Government 
now realizes that the tax on capital gains has so affected the desire of security 
owners to sell, that it was an indirect cause of the inflation in security prices 
that took place last year. The short sale is the means by which the person 
who feels that security prices are too high discounts the decline in values 
which he believes to be inevitable, just as an optimistic person who feels 
that prices will advance becomes a long purchaser. Speculation is equally 
legitimate either for a fall or a rise in prices. 

Let us consider what would happen if the Exchange followed these sug- 
gestions and forbade short sales. The first and most obvious result would 
be a slight tendency to rising prices, due to the fact that the existing short 
interest in the market, whatever it might be, would have to cover its 
position. Immediately thereafter, however, the volume of trading in secur- 
ities and the consequent breadth of the market would be very materially 
curtailed. The only sellers would be those investors who felt that their 
securities were over-valued. It is natural for people who hold securities 
to be slow to sell. Their decision is affected by many things and, among 
others, the possible tax on profits to which I have already referred. The 
prohibition of short selling would inevitably result, first in a stagnant 
market and then in dangerous inflation, uncontrolled by the brake which 
short sales provide. We saw last year the disastrous consequences of an 
inflation of security prices, and I for one am opposed to any action which will 
bring about a recurrence of the conditions that existed in October and No- 
vember, 1929. If short seliing in securities were forbidden the action of 
the stock market in the future would resemble the action of speculative 
land booms where, by the very nature of the real property involved, short 
sales are impossible. Every part of our country has at some time or other 
suffered from the disastrous consequences of a real estate inflation. I have 
seen at first-hand the tragic result of a land boom and I do not think that 
any sensible person seriously wishes to produce similar conditions in our 
market for securities. 

I cannot dismiss the subject of short selling without saying a few words 
in regard to what is commonly referred to in the press as ‘‘bear raiding.” 
When one realizes how comparatively small the short interest is to the long 
interest in the stock market, it is astonishing to see the exaggerated reports 
of what short sellers are supposed to have done to security values. It is 
true that the number of short sellers is to-day much larger than it used to be. 
Years ago short selling was engaged in only by a smail group of men who were 
active in financial affairs. Now the public has learned the technique of the 
short sale, and the total volume of short selling that can come into the market 
is naturally larger than it used to be. Even so, however, the total is re- 
markably small. 

At the height of the panic, the Exchange called upon its members to 
answer a questionnaire stating in detail the extent of the short position as of 
the close of business on Nov. 12. The tabulation of the answers to this 
questionnaire indicated that the value of the short interest as compared 
to the market value of all stocks listed on the Exchange was only % of 1%. 
Although there were nearly thirteen hundred issues of stock listed on the 
Exchange, there were only thirty-three issues in which the short interest 
really amounted to anything. It is interesting to remember that in the 
period immediately preceding Nov. 12, there had been numerous public 
statements to the effect that the market was being depressed by short 
sellers, and that particular issues had been forced down by bear raids. 

As I said, the influence of bear raiding has been greatly exaggerated 
chiefly because people do not as yet understand that the stock market 
has grown to such a size that it is impossible for any individual or group 
of individuals to buy or seil securities in sufficient volume to affect the list 
as a whole. Prices on the Exchange move, not because a few people wish 
to buy or sell, but because hundreds of thousands of people, not only in this 
country but throughout the world, are interested in the buying and selling 
in our market. It is the great movements of trade and industry that influ- 
ence the judgment of these numberless investors and speculators. In times 
of prosperity, the accumulated buying orders that flow steadily into the 
Exchange cause prices to mount. In times of depression, the vast mass of 
sales which come from people who have lost confidence in the future bring 
about declines. When the tide of security prices is running strongly in 
one direction or the other, no individual or group of individuals are powerful 
enough to stem it. 

If proof of this assertion be needed, I beg you to remember what hap- 
pened during the opening days of the panic. Some of our great financiers 
and financial! institutions, realizing that it was impossible to affect the 
general trend of the market, nevertheless endeavored to make trading on 
the Exchange more orderly by placing substantial buying orders in the mar- 
ket. Yet day after day the selling orders of the public which had accumu- 
lated overnight were so great that the supporting orders of the banking 
group were frequently wiped out in the first few minutes of trading. The 





experience has taught us the valuable lesson that the market for securities 














—--—— 


2478 


FINANCIAL CHRONICLE 


{Vou 131. 











on the New York Stock Exchange is a public market in every sense of the 
term. It reflects the general sentiments of our millions of investors. If 
they feel prices are too high and wish to sell, the market is bound to go down. 
No single group, no matter how powerful financially, can prevent declines 
or cause a lasting appreciation in values unless the public generally believes 
that the time is ripe for such a change to take place. 

I freely admit that the price of a particular security may be affected by 
the buying and selling of a group. The extent of the influence of any con- 
centrated buying and selling depends primarily upon the state of public 
psychology and upon the size of the issue involved and how thoroughly 
it has been distributed among investors. It is obvious that an issue of 
only a few thousand shares held by only a few hundred stockholders can 
be affected by a volume of purchases or sales which would have no appreci- 
able effect on an issue which has millions of shares outstanding in the hands 
of hundreds of thousands of stockholders. In the last analysis, however, 
it is public psychology which determines the effect which bear raiders 
can have upon the market. Their activities are not noticeable in periods 
of rising prices. In periods of depression I firmly believe that the importance 
of their activities is apt to be exaggerated, but I wish to make it clear that 
I personally do not believe it is proper for persons to sell stocks in a volume 
and in a manner which is calculated to depress prices artificially. The 
Exchange does not defend or look with favor upon short selling of this 
character. You may fairly ask why we do not take action to prevent it. 
The answer is as I have already indicated—the Exchange is convinced 
that normal! short selling is an essential part of a free market in securities. 
The prohibition of all short selling, which might result in the destruction of 
the market, is too high a price to pay for the elimination of the few who 
abuse this legitimate practice. To analyze wrongly or to misconstrue 
short selling may often be the result of purely personal and selfish motives 
or hysteria, which tend to lead one away from logic and undeniable facts. 

There are, of course, unfair methods and abuses of speculation which 
should be banished from all markets whether on the Stock Exchange or 
elsewhere. There is no justification for the sale of fraudulent securities 
or the fraudulent sale of legitimate securities. These things are not specu- 
lation at all, and should not be confused with it. Against such abuses 
all legitimate Stock Exchanges have long fought, and the comparative 
rarity of such practices to-day is due in no small measure to the efforts 
of the New York Stock Exchange. Not only has it passed many rules 
against abuses which might occur among its own members, but it is con- 
tinually watchful and vigilant to detect improper and illegitimate practices 
of non-members that may affect the business done on the Exchange. This 
is no easy or simple task. The ingenuity of dishonest persons is almost 
unlimited. As soon as one practice or abuse is identified and appropriate 
action taken to prevent its repetition, a new and as yet unidentified method 
is apt to be employed. 








Richard Whitney and Allen L. Lindley of New York 
Stock Exchange Confer with President Hoover— 
Short Selling Issue up to Exchange, According to 
Reported View in Washington. 


The stock market situation, with particular reference to 
shortselling on the New York Stock Exchange, was discussed 
at a conference Oct. 12, between President Hoover and Rich- 
ard Whitney, President of the New York Stock Exchange, 
and Allen L. Lindley, Chairman of the Business Conduct 
Committee of the Exchange, it was stated orally Oct. 15 at 
the White House. We quote the foregoing from the United 
States Daily of Oct. 16 which went on to say: 


The President was informed, it was said, of plans of the Business Conduct 
Committee to check up on short selling on the Exchange. They have been 
seeking, it was said, to stop ‘“‘bear”’ raids. 

The conference, it was said, was requested by Mr. Whitney, who was en 
route from Chicago to New York and arrangements were made for the 
President to meet both Mr. Whitney and Mr. Lindley. 

The Bureau of Investigation of the Department of Justice has not been 
directed to carry on any investigation into alleged conspiracy among certain 
stock market operators to keep stock prices at a low level, it was stated 
orally by J. Edgar Hoover, head of the Bureau, on Oct. 15. 


The Washington correspondent of the New York “Journal 
of Commerce” had the following to say in the matter under 
the date of Oct. 15: 


Any house-cleaning of the New York Stock Exchange must come from 
within that institution rather than be brought about by any action of the 
Government, it was indicated here to-day. Washington officials, speaking 
of the lack of law that would operate to put a stop to so-called “‘illegitimate”’ 
short selling, gave evidence of the interest of the Hoover Administration 
in the stock market situation. ; 

Whether or not a political move will be launched in the National capital 
against alleged bear raiding cannot be learned, but it has been reported here 
that an outspoken denunciation from official sources of illegitimate short 
selling, without regard to the market movement as the result thereof, would 
strike a strong chord of popular approval among the thousands of investors 
who have viewed with great uneasiness the shrinkage in security values. 


Exchange Must Act, Is View. 

When Richard Whitney, President of the New York Stock Exchange, 
visited the White House Sunday night it was because of his request that he 
be permitted to come here to discuss the general situation with President 
Hoover. Further, it was definitely established to-day, he asked if he might 
also bring Allen L. Lindley, Vice-President and Chairman of the Business 
Conduct Committee of the Exchange. Details of the discussions are yet 
lacking, but while it was admitted that the visit was a sort of friendly get- 
together it was revealed in other circles that these two Stock Exchange 
officials wanted to acquaint Mr. Hoover with what the Business Conduct 
Committee is doing in the matter of endeavoring to discourage illegitimate 
short trading. 

It has been made to appear that the New York institution is rather on the 
defensive, and in Chicago last week Mr. Whitney explained the legitimacy 
and even the desirability of short selling. In legislative circles here for the 
most part there is little differentiation between legitimate and “‘illegimate”’ 
short selling, and this is likely further to be developed when the December 
session of Congress is convened. Anything that drives down the price of a 
saleable article, be it grain or stock certificates, is anathema to the grain 
and cotton belt solons. It would appear that this is recognized both in 


Administration and Stock Exchange circles and that the best way to head 

off unpleasant efforts for restrictive legislation is to clean house now. 
Considerable doubt is expressed as to just what is this ‘‘illegimate’’ short 

The 


selling or bear raiding against which complaint has been made 








defendants of bear operations contend that their activities act as a stabilizer 
to keep stock values within bounds. Critics of the practice charge that the 
bear traders take advantage of uncertainties to depress stock prices unduly 
and point to market situation of prices out of line with investment values 
in many cases. 

The Administration does not seem inclined to stir things up in the stock 
market. Its adherents, however, would like to see something happen that 
would definitely turn the tide, with the credit running their way, just about 
at this time, for it is getting perilously near the date for the casting of 
ballots in the Congressional! elections. 

Behind the conferences held by Administration officials with representa- 
tives of the New York Stock Exchange and the Chicago Board of Trade, 
involving short selling, is believed to be an attempt or desire on the part of 
the Republican party to bring about stabilization of commodity and security 
prices by limitation of short selling. Reports have been reaching Washing- 
ton that business interests none too friendly toward the Hoover Administra- 
tion have given encouragement to the recent bear raids conducted within 
both institutions. The scare over short selling of wheat in Chicago by the 
Soviet Government of Russia is looked upon as one phase of the Administra- 
tion’s fight to force a change in the rules of the Chicago Board so as to 
encourage the buying of grain in the futures market on an ascending scale 
of prices. 

Nothing more has been obtained from the Board of Trade than a resolu- 
tion by its directors denouncing Russian short selling of wheat—there 
has been no move to encourage the big operators to reverse their positions 
and get on the “‘bull’’ side. 








Stocks Loaning at Premium Increase—Exchange Policy 
Gets Good Response in Efforts to Curb Short 
Selling, Brokers Say—Some Bankers Critical. 


The following is from the New York “Journal of Com- 
merce” of Oct. 16: 


No iet-up in the efforts of Stock Exchange houses to discourage short 
selling rallies through refusing to lend stocks for the purpose was indicated 
yesterday. The number of issues loaning at premiums after the close of 
trading yesterday increased to 13, which compared with 10 so quoted on 
Tuesday. 

Officials of the exchange and bankers refused to state whether any 
formal action had been taken on this subject. Individual brokerage houses 
indicated, however, that word had been passed on by the exchange au- 
thorities that they desired lending operations to be curtailed in order to 
discourage excessive short selling. Bankers interviewed yesterday ex- 
pressed some criticism of the action of the exchange on the ground that a too 
effective elimination of the short interest in the market would endanger 
its technical position later on and so eventually weaken the market struc- 
ture. 

Prices Rally Moderately. 

Stock prices enjoyed a moderate rally yesterday, in which most of the 
issues quoted at a premium the day before took a prominent part. However, 
there was no evidence of a bear rout, and mapy brokers came to the con- 
clusion that the size of the short interest had been exaggerated. The in- 
créase in the number of stocks loaning flat to 13 was taken to reflect both a 
growing unwillingness on the part of brokers to lend stocks, and also the 
existence in the market of a substantial stubborn short interest that was 
holding its ground. 

The changes in the list of issues loaning at premiums included the elim- 
ination of American Can from the list. This stock, along with the bulk of 
other active issues, loaned flat. United States Stee] was in increased de- 
mand, the premium advancing from 1-256 to 1-64. Additions to the list 
included Allied Chemical, du Pont, International Harvester and Southern 
Railway, all of which loaned at 1-64. Air Reduction also joined the list 
of stocks quoted at a premium, being quoted at 1.256. Another issue to be 
dropped from the list was Wabash. 


Brokers Not Critical. 


Brokers said yesterday that they have little objection from the point of 
view of loss of revenue to the calling in of their stocks on loan. With the 
prevailing low rate for call money, they find that there is but little incentive 
to lend stocks for the sake of securing funds in this way. Furthermore, there 
is some risk connected with the loan of stock, as in the event of houses 
that have become insolvent the lending house is merely a general creditor 
for an amount equal to any rise in the value of the stock loaned. 

A number of investment trusts reported yesterday that they had been 
approached by brokers who wished to borrow stocks from them at the 
quoted premiums. In most cases, it is understood, the investment trusts 
approached did not give any consideration to the request, since they felt 
that their interests were on the side of rising prices and they would not 
do anything which would encourage short selling tactics. 








Prince & Whitely Failure—Creditors Form Committee 
to Seek Speedy Settlement—Ancillary Receivers 
for the Firm Appointed in Chicago, Philadelphia 
and Boston—Investigation Into the FailureStarted. 

Further referring to the failure on Oct. 9 of the Wall 

Street brokerage house of Prince & Whitely, noted in last 

week’s issue, page 2317, a committee was formed Monday 

night, Oct. 13, to represent the interests of the firm’s cred- 
itors. The purpose of the committee, according to the New 

York ‘‘Times’”’ of Oct. 14,~is to examine into the situation and 

formulate a plan of adjustment in the best interests of the 

creditors and to bring about the most expeditious settlement 
of the company’s affairs. The committee consists of the fol- 

lowing members: Joseph E. Dawes of Washington, D. C., 

formerly Chairman of the Federal Trade Commission, Chair- 

man; Fred T. Castle of the Castle Ice Cream Co., Newark; 

Guy C. Gabrielsen, former speaker of the New Jersey Legis- 

lature; C. R. Black of Fred S. James & Co., and Walter 

Matthiesen, Vice-President of the National Tea Co., Chicago. 

The law firm of White & Case has been retained as counsel 
for the committee, it was stated. 

According to Chicago advices to the “Wall Street Journal” 
on Oct. 14, Judge Charles Woodward in the United States 
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District Court in Chicago appointed the Chicago Title & 
Trust Co. receiver for Prince & Whitely. The dispatch went 
on to say: 

Whether Chicago Title & Trust Co. will act as primary or ancillary 
receiver apparently will depend on times when bankruptcy petitions were 
filed here and in New York. Papers were filed almost simultaneously in 
both cities and as yet which petition has priority is undecided. 

In any event both receivers will collaborate closely. An officer of Chicago 
Title & Trust Co. said that both receiverships apply to all units of Prince 
& Whitely and not to any one office. No accounting of the firm's financial 
condition has been made as yet. 

Partners in Prince & Whitely are understood to be working toward a 
reorganization and the possibility exists that bankruptcy proceedings 
may be avoided, in which case the question of priority as between re- 
Cceivers will not come up for decision. 


Associated Press advices from Philadelphia on Wednesday, 
Oct. 15, printed in the New York ‘‘Times”’ of the next day, 
reported that Federal Judge Dickinson on Oct. 15 appointed 
Winifred W. Crawford of Philadelphia and David 8S. Lud- 
lam of Ardmore, Pa., ancillary receivers to take charge of 
the assets of Prince & Whitely in Philadelphia and Reading, 
Pa. 

Again, the “Times” of yesterday, Oct. 17, printed Asso- 
ciated Press advices from Boston, stating that Judge James 
M. Morton in the United States District Court of that city 
on Thursday, Oct. 16, had appointed George L. Mayberry 
of Boston receiver for Prince & Whitely in that city. The 
dispatch furthermore stated that the Massachusetts lia- 
bilities of the concern “are put at approximately $1,300,000 
and the Massachusetts assets at $30,000.” 

Last night’s ““Evening Post’? (Oct. 17) reported that an 
investigation into the failure of the firm was started yester- 
day by the Bureau of Securities of the Attorney-General’s 
office. The “Post” went on to say: 

Watson Washburn, in charge of the Bureau, has obtained an audit of the 
Prince & Whitely Trading Corp., a subsidiary of the brokerage company, as 
of Oct. 8, showing the financial condition of the corporation the day before 
the parent firm was suspended. 

Frank J. Meehan, Chief Statistician of the Bureau of Securities, will this 
afternoon examine this report and prepare an analysis of the corporation's 
finances. 

Just how much further the inquiry will go will probably depend upon the 
facts that this analysis reveals. 

The Prince & Whitely Trading Corp. was organized only about a year 
before the failure of Prince & Whitely for the purpose of undewriting 
and dealing in securities. 

Prince & Whitely is now in the hands of the Irving Trust Co., receivers. 


The company has assets exceeding $5,000,000 and the liabilities are yet 
undetermined. 


A Chicago dispatch to the ‘‘Wall Street Journal” yesterday, 
with reference to the formation of a committee of the Chicago 
creditors of the firm, contained the following: 


Organization of a committee of Chicago creditors of Prince & Whitely is 
under way, according to Jacobson, Merrick, Nierman & Silbert, attorneys 
for a number of creditors. H.P. Harvey, President of Harvey Metal Corp., 
is among those interested in formation of committee. R. Arthur Wood, 
President of Chicago Stock Exchange, said that officials of exchange are 
co-operating with Chicago Title & Trust Co. and attorneys for creditors in 
this matter, and if it seems necessary for any official of the exchange to 
serve on committee they would be glad to co-operate in this way. 

Mr. Wood denied that either he or Morton D. Cahn, Chairman of the 
Business Conduct Committee of the Exchange, has consented to serve 
on a Chicago Creditors’ Committee, stating that while they have been 
asked to serve on such a committee “acceptance depended upon a full 
disclosure to them of the definite plans, policies and personnel of the pro- 
posed committee.’’ 








Investment Firm of C. L. Vaughan & Co., Providence, 
R. I., Fails—Charles B. Coppen Named Temporary 
Receiver. 


On Wednesday of this week, Oct. 15, a voluntary petition 
in bankruptcy was filed in the Federal District Court at 
Providence, R. I., by C. L. Vaughan & Co., investment 
bankers of that city. According to advices from Providence 
on the same day to the New York “Times”, the petition 
was, presented by Charles L. Vaughan and C. Lincoln 
Vaughan, Jr., individually and as co-partners. Subse- 
quently Judge Ira Lloyd Letts appointed Charles B. Coppen 
temporary receiver for the firm under a bond of $10,000, 
which was filed. The advices went on to say: 


The amounts of assets and liabilities involved in this, the second in- 
vestment banking failure here in a year, were not estimated. It is under- 
stood that the accounts of all customers who have fully paid securities 
have been settled, and that the creditors consist of those with marginal 
accounts. These creditors are said to number about 200. 

Vaughan & Co. within the past year organized an investment trust 
under the name General Trading Co. This trust is involved in the re- 
ceivership. It is understood that most of the stock is owned by the senior 
Mr. Vaughan. 








New Board of Directors and Officers Appointed for 
Prince & Whitely Trading Corporation—Philip 
DeRonde New President of Concern. 

Announcement was made on Thursday of this week, Oct. 

16, by Philip DeRonde, newly appointed President of the 





signed as officers and directors of the Prince & Whitely 
Corp. and a new board of directors and new officers have 
been appointed. Yesterday’s New York ‘““Times” (Oct. 17) 
in reporting the matter said: 


“This action has been taken to protect the interests of the many thous- 
and stockholders of the Prince & Whitely Trading Corp. through a con- 
servation of their existing assets and to attempt a conservative rehabilita- 
tion of the corporation's affairs,"’ the announcement said. 

“A preliminary examination of the affairs of the Prince & Whitely 
Trading Corp.” the announcement continued, ‘‘discloses certain transac- 
tions with the firm of Prince & Whitely, now in receivership, which may 
result in loss to the corporation. The new board of directors has employed 
Price, Waterhouse & Co. to make an immediate audit of the corporation's 
affairs and has retained Sullivan & Cromwell as counsel.” 

The new directors are: 

Matthew C. Brush, President American International Corp. 

William Cutler, Vice-President American Brake Shoe and Foundry Co. 
Clarence J. Dauphinet, President Frederick Hatch & Co. 

Phitip DeRonde, President Hibernia Trust Co. 

Frank C. Ferguson, President Hudson County National Bank. 

George K. Morrow, Chairman Gold Dust Corp. 

H. E. Talbott, Jr., capitalist. 








J. Pitblado & Co., Montreal, in Liquidation—Liabilities 
Approximate $1,150,000 and Total Assets May Be 
$700,000. 


The Montreal brokerage firm of J. Pitblado & Co., 
members of the Montreal Stock Exchange and Montreal 
Curb Market, gave notice on Tuesday, Oct. 14, that they 
were unable to meet their engagements, and the’ firm was 
immediately placed in voluntary liquidation on a receiving 
order issued by the Bankruptey Court, according to the 
Montreal “‘Gazette” of Oct. 15. Later, Gordon W. Scott 
and W. L. Gatehouse of P. S. Ross & Sons were named 
to act as liquidators. Continuing, the Montreal paper said: 

It is understood that all causes contributing to the failure will be indi- 
cated in a statement to be made later. 

Mr. Scott, in conversation with the ‘‘Gazette,’’ stated that total liabili- 
ties are in the neighborhood of $1,150,000. Against this on the asset side 
are equities in brokerage accounts of approximately $370,000; two Stock 
Exchange and two Curb seats worth approximately $225.000, and other 
sundry assets, which might realize in the neighborhood of $100,000. This 
would indicate, according to Mr. Scott, that creditors could look for at 
least 50 cents on the dollar, granting that the market holds at current 
levels. 

Commenting on the failure as stock market influence, Mr. Scott stated 
that there would not be any appreciable amount of stock to be liquidated. 

The firm of J. Pitblado & Co. was started when Mr. Pitblado purchased 
a seat on the Stock Exchange in 1902, and was elected to membership 
in February of the following year. This membership was carried in this 
form until March of 1920, when Charles B. Pitblado Jr. took over the 
membership from his father. 

The second Stock Exchange membership was held through W. E. Morgan, 
a member of the firm, who was elected to membership of the Montreal Stock 
Exchange in October of 1921. The Curb market memberships were held 
through the same partners. 

The official Stock Exchange publications carry the firm’s partners as 
follows: John Pitblado, Charles B. Pitblado Jr., W. E. Morgan and J. D. 
Gunn. 


A Canadian press dispatch from Montreal on Oct. 14 
appearing in the Toronto “Globe” of the next day gave 
the following additional information: 


It was generally agreed on the Street that the public holdings would not 
be large. It was also learned that the banks interested would not liquidate 
the securities of the company at present, but were prepared to hold them 
until conditions were more acceptable on the open market. 








Court Denies Application for Injunction to Restrain 
Harvey Fisk & Sons from Use of That Name. 


The following is from the New York ‘Times’ of Oct. 12: 


he application by Pliny Fisk, former investment banker, for an inju~c- 
tion restraining the investment firm of Harvey Fisk & Sons from using that 
name on the ground that it became his property when the original firm of 
that name went out of business in 1920, was denied yesterday by Supreme 
Justice Glennon, who also refused to appoint a receiver for the firm. Mr. 
Fisk asserted that the firm would be liquidated as the result of the death 
of John C. Collingwood, a partner, on Sept. 29, and the name disposed of. 
Frederic M. Halsey, a member of the defendant firm, asserted that 
Mr. Fisk, son of the founder of the business, started in 1860 as Fisk & 
Hatch, had sold his interest in the name and that it belonged to Mr. Oolling- 
wood at the time of his death. Mr. Halsey and his partner, Frank L. 
Sherrer, had the right to buy it from the Collingwood estate, he said. The 
firm would not be liquidated, but v ould continue, he said. 








Woody & Co. Failure—Charles Russell Ryder, Former 
Partner in Failed Firm, to be Placed on Trial in 
Court of General Sessions Oct. 27. 

Judge Nott, in the Court of General Sessions, on Oct. 6, 
set Oct. 27 as the date on which the trial of Charles Rus 
sell Ryder, former partner in the bankrupt brokerage house 
of Woody & Co., will be held. The indictment on which he 
will be tried alleges theft of $95,462 last June 11 from John 
Vanneck, President of the Equitable Holding Corp. 

The New York “Times” of Oct. 7, from which the above 
information is obtained, furthermore stated that, according 
to testimony the previous day before Referee Henry K. 
Davis, more than $2,000,000 in checks, drawn to the order 





Prince & Whitely Trading Corp., that the partners of the 
firm of Prince & Whitely, which failed last week, have re- 


of Woody & Co., by Gilchrist, Bliss & Co., through whom the 
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firm cleared their transactions, were accepted by the Bank- 
ers’ Trust Co. without question for deposit in the account 
of Harold Russell Ryder. The paper mentioned, continuing, 
said, in part: 


Walter G. Robins, assistant Vice-President of the Bankers’ Trust Co., 
under questioning by Milton P, Kupfer, counsel for the receiver, the Irving 
Trust Co., testified that 20 of the 24 checks that made up the sum were 
brought to his attention because of prior endorsements in the firm’s name, 
and were approved by him. Mr. Robins was aware, he replied in answering 
Mr. Kupfer, that a bank cashing checks was responsible for prior 
endorsements. 

Mr. Kupfer attempted to question Mr. Robins concerning possible discus- 
sions among the Bankers’ Trust Co. officials after the bankruptcy of 
Woody & Co. on June 19, presumably indicating an effort by the receivers 
to determine whether the Bankers’ Trust Co. can be held liable for the 
$2,000,000 in firm checks which Ryder deposited in his own account. 

Lowell Wadmund, counsel for the Bankers’ Trust Co., however, objected 
to Mr. Kupfer’s questioning and Mr. Davis sustained him. Mr. Kupfer 
suggested filing a brief on the legality of the question and asked for an 
adjournment. His request was granted. 


Our last reference to the affairs of the failed firm of 
Woody & Co. appeared Sept. 20, page 1812. 





Charles G. Edwards Re-elected President of N. Y. Real 
~~ Estate Securities Exchange at Annual Meeting. _ 

Charles G. Edwards was re-elected President of the New 
York Real Estate Securities Exchange at a meeting of the 
Board of Governors on Oct. 14. At the session, which fol- 
lowed the annual meeting of the members, all of the other 
officers, including Douglas L. Elliman, Vice-President, 
Anton L. Trunk, Secretary, Morton R. Cross, Treasurer, 
and Truman 8S. Mersereau, Executive Secretary, were re- 
elected. The following were named to the Board of Govern- 
ors: Clark G. Dailey, J. Clarence Davies, Douglas L. Elliman, 
J. C. Hoagland, Lewis H. May, Donald Jones and Aaron 
Rabinowitz. 

Mr. Edwards, in his annual report, reviewed the first year 
of operation of the Exchange, and pointed out that despite 
the unfavorable conditions, sales have approximated $3,- 
000,000. In reporting a healthy financial condition, Mr. 
Edwards remarked that although the Exchange is not op- 
erated with any idea of profit, the ‘regular operations have 
resulted in a small excess of income over ordinary expenses.” 
During the year a statistical department was established 
which now has “more information in its files for public 
use than ever before assembled for such use in any one place 
regarding real estate security issues,’ he stated. 








Dun’s Report of Third Quarter’s Bank Failures. 

Even with a considerable increase in the number of 
banking failures during the third quarter of this year, the 
liabilities were slightly smaller than those for the correspond- 
ing period of 1929. At 102, the number for the three months 
recently ended was about 26% above the total of 81 reported 
to R. G. Dun & Co. for the third quarter of last year; but 
the indebtedness declined to $73,877,397 from $74,180,370, 
or & reduction of approximately 0.5%. In the same quar- 
ter of both 1928 and 1927 there were 55 banking failures, 
involving some $20,800,000 in each year. 

The numerical increase in banking failures during the 
third quarter of the present year, in comparison with the 
returns for the corresponding three months of 1929, occurred 
principally in the Central East and the Central West, while 
there was marked improvement in the South Atlantie States. 
Elsewhere moderate increases were the rule. A sharp falling 
off in the South Atlantic section, together with a consider- 
able reduction in the Western group, accounted for the 
smaller liabilities for the country as a whole. 

A comparison of banking suspensions is made by sections 
for the third quarter of the past three years: 


























Number. Liabdiltttes. 
Section. 
1930. 1929. 1928 1930. 

RRR TAREE Ce ages ie 1 my 1 
Middle Atlantic........-------_-- 6 2 2 #11'200:000 
ND 2 oo ne ncnniicbbieel 9 39 9 5,901,000 
i. 2: seared 12 7 12 5,477,100 
SCS a 21 6 12 18,916,800 
beer! gC are gE megs 7 = 18 13,490,200 
dai Miia i se tat es dintiieai nines testi 1 1,595,000 
BING ik oF icicle 'e wintanaenn an unwee 5 2 ais 5,994,000 
RRR Rs EE re 102 81 55 $73,877,397 
SG Rd dak Wicks worseeleniein aaa 81 ee oe 74,180,370 
REARS SAR Sere 55 wa sie 20,809,985 
EIT a RRP Ce 55 oe oe 20,857,350 











Volume of Bankers’ Acceptances Sept. 30 $1,366,734,157 
—Gain in Month of $27,350,392. 

The anticipated seasonal increase in the volume of bankers’ 

acceptances is seen in the report of the American Acceptance 

Council on its survey of the acceptance business of the coun- 





try as of Sept. 30. Robert H. Bean, Executive Secretary 
of the American Acceptance Council, in presenting the 
Sept. 30 figures says: 


The total of $1,366,734,157 shows a gain for the month of $27,350,392 
and an increase over the total for Sept. 30 1929 of $94,463,612. 

Under normal conditions the increase during September is rather large 
and is evenly distributed, indicating the exterit of the seasonal demand for 
acceptance credits for all purposes. In 1928 the gain for September over 
August was $52,000,000, and in 1929 for the same period the gain was 
$71.000.000, so that this season’s September increase is not only smaller 
than for the past two years but is principally identified with the warehouse 
credit division alone. 

The influence of the Grain Stabilization Corporation wheat credits of 
approximately $30,000.000 is clearly evident in the current report. Prac- 
tically all of these bills were created and came into the market during the 
latter part of September to very closely account for the increase in total 
volume at the month end. 

Furthermore, as these credits were against stored grains, the increase of 
$28,700,000 in warehouse acceptances a of Sept. 30 needs no further ex- 
planation. 

Import credit acceptances wer: off $14,000,000, and for the first time in 
months the bills drawn against goods stored in or s ipped between foreign 
countries declined in volume by $3,100,000. 

Export credit bills increased $6.100,000 and dollar exchange bills were 
up $9,000,000, whi-e domestic shipment acceptances remained unchanged 
in amount. 

New York City banks showed an increase in their acceptance business 
amounting to $22,700,000 for the month, once more placing the total above 
$1,000,000,000, or more than $65,000,000 above the total for September 
1929. 

The prospect for a record total of bills at the peak of this season grows 
less promising as the reports are received from acceptance centres. Ip 
October 1929, it will be recalled, there was an increase of $268,000,000, 
which was more than twice the gain for any previous month in the history 
of the acceptance business. 

Business conditions and the great decline in commodity prices make it 
certain that this year’s October volume will fal far short of last year, and 
bring the total volume below that for 1929 or the first time chis yar. 

The bill dealers have found the market conditions very much to their 
liking during the past several weeks. Rates remain very steady and the 
supply of bills has very closely matched the demand, as a result of which 
conditions portfolios have been kept down to an average of about $40,000,- 
000, which is considerably below the average for several years. 


Mr. Bean’s survey for the month follows: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 





























Federal Reserve District. Sept. 39 1039. | Aug. 30 1930. | Sept. 30 1929. 
lbtdaeacatsdachosasbaakwanene $121,944,362 $128,741 ,380 $117,738,916 
p SRE RE Te Pa ar ee en ek 8 MRT 1,003 662,813 980,887,228 935,839,527 
GP cat ee ey LA ae a 23,142,056 21,811,180 18,371,754 
Mtsiuctiabdsvnckaddnaccdain 22,694,938 22,834,596 23,144,458 
Tis ih de she ai Abate Wires lb Se ann ek aaa al 6,820,676 7,052,954 8,909,339 
ES a Pare 16,482,943 9,682,442 20,184,743 
SS SE Sy eee 92,585,937 92,036,009 79,316,013 
iy care he tar eens bs mds dobar a Dh aes 3,126,930 2,449,907 1,916,701 
RE re ee eer ae he Cm Be 6,579,539 3,461,941 5,530,937 

eT a Ses ELT ene: ee ee .044 
cc hislas tas sab ess sik casera ahaha det an nd ria 6,945,779 5,898 518 7,759,187 
caesar kia to te eilanianaasdiienaitia apes deal 62,748,188 64,227,610 52,756,926 
Ce SOON cd nnneneiein $1,366,734,157 |$1,339,383,765 |$1,272,270,545 
TES eT Renee Ane 27,350,392 94,463,612 
DPC Lt hctetaencestnenwe  . semmvaae.- pebeeean > ~ > “epebassee 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
Sept. 30 1930. | Aug. 30 1930. | Sept. 30 1929. 
DG sth andanondanouduwdeae $240,916 ,.033 $254,941 ,580 $327 ,944,072 
sales Kaien tinea os cunednbs as) 363 584,154 357 470,655 397 262,292 
Domestic shipments_-_..........- 26 536,496 26 .251 847 17,092,986 
Domestic warehouse credits. -..-_- 174,045,782 145,286,491 137,478,551 
ol RL eee 63,106,849 53,818,660 45,903,240 
Based on goods stored in or shipped 
between foreign countries. ____- 498 544,843 501,614,532 346,589,404 














AVERAGE MARKET QUOTATIONS ON PRIME BANKERS ACCEPTANCES 
SEPT. 16 TO OCT. 16. 


























Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate .| Selling Rate. Days— Buying Rate.|Selling Rate. 
SR ee 2.000 1.875 RSS a tr es 2.125 2.000 
Es ih aba tbls dn te 2.000 1.875 Us iasiatsntag lace 2.375 2.250 
Sar 2.000 1.875 _ Paes 2.375 2.250 




















Tenders to $100,000,000 62-Day Treasury Bills Totaled 
$360,964,000—Bids Accepted $102,525,000—Average 
Price 99.680—Reoffering of $50,000,000 of Bills. 


As was noted in our issue of Oct. 11, page 2322 that 62-day 
Treasury bills to the amount of $100,000,000 or thereabouts 
were announced by the Treasury Department Oct. 6, tenders 
to be received at the Federal Reserve Banks and their 
branches up to Oct. 10, 2 p. m. Eastern Standard time. The 
bills are issued in two series, each for $50,000,000 or there- 
abouts, one of the series dated Oct. 15 1930 and maturing 
Dec. 16 1930 and the other series bearing date Oct. 16 and 
mature Dec. 7 1930. 

The new $100,000,000 bills were sold at an average price 
of about 99.680, or an average rate on a bank discount basis 
of about 1.85%, the Acting Secretary of the Treasury, Ogden 
L. Mills, announced orally Oct. 10, after the bids on the issue 
were opened. In stating this the ‘‘United States Daily’”’ 
of Oct. 11 added: 


The total amount applied for was $360,964,000 or morethan34 tol. The 
highest bid made was 99.736, equivalent to an interest rate of about 1.53% 
on an annual basis, while the lowest bid accepted was 99.671, equivalent to 
an interest rate of about 1.91% on an annual basis. 

Mr. Mills said the Treasury had acepted bids totaling $102,525,000. 
These subscriptions were apportioned, $5,262,000 to the series dated Oct. 15 
1930 and $51,263,000 to the series dated Oct. 16 1930. 
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$50,000,000 United States Treasury Bills Marketed. 


On Oct. 14 the International Manhattan Co., Ine., and 
Salomon Bros. & Hutzler offered $50,000,000 of the 62-day 
Treasury bills, in approximately equal amounts of series 
dated Oct. 15 1930, due Dec. 16 1930, and series dated 
Oct. 16 1930, due Dec. 17 1930, at a 1.75% per annum 
discount. By the Act of Congress approved June 17 1930, 
any gain from their sale or other disposition will be exempt 
from all taxation, exeept estate or inheritance taxes. 








Campaign of Philadelphia Bar Association Against 
Banking Institutions Going into Law Business. 

An intensive campaign against trust companies and banks 
which are illegally practicing law and unethically encroaching 
upon lawyers’ rights and fees was begun on Oct. 7 by the 
Philadelphia Bar Association. This is learned from the 
Philadelphia ‘‘Record’”’ which said: 

A resolution urging immediate investigation of the subject was adopted 


unanimously by the members of the Association during that body's quarterly © 


meeting yesterday in City Hall. 

Isaac Hassler, widely known attorney and for many years a member of 
the Bar Association, introduced the resolution. 

Francis Shunk Brown, Grover C. Ladner, Thomas B. Hall and other 
prominent attorneys supported Hassier's contention during a discussion from 
the floor. 

Halil declared that banks and trust companies should have been made to 
stop their ‘‘unethical and illegal practices long ago.’’ 


Object to Handling of Estates. 

The attorneys object to the fact that such institutions are permitted to 
draw up wills and act as executors of estates. These functions, they con- 
tend, are within a lawyer’srights. Their performance by banks and trust 
companies drives many young lawyers out of business or makes it impossible 
for new barristers actively to enter the profession at all. 

Harry Hershey, attorney, with offices in the Commercial Trust Bldg., 
was one of the champions of ‘‘lawyers’ rights’’ during the brief debate on 
Hassler’s resolution. 

“These trust companies and banks, as well as collection agencies,”’ said 
Hershey, ‘act in the capacity of lawyers in administering estates, work which 
young lawyers did at one time. 

“These unethical tactics remove the backbone of the legal profession—the 
mainstay of struggling lawyers who were able to keep their heads above water 
by drawing up wills and acting as co-executors in estates. 

Hall, an older member of the Bar Association, was vehement in his de- 
nunciation of the financial institutions which perform “strictly legal duties.”’ 


Advertise Their Own Lawyers. 

“We, as lawyers, must not advertise,’’ he said, ‘“‘but these darn trust 
companies run advertisements a foot wideand a foot long, telling widows 
and widowers to allow them to administer the estates. 

“This is decidedly unethical. What the trust companies are doing really 
is to advertise their own lawyers, or solicitors, who afterward actually ad- 
minister the estate and draw down a 5% fee.”’ 

The name of the bar association was formally changed from the Phila- 
delphia Law Association to the Philadelphia Bar Association, when a resolu- 
tion to that effect was adopted unanimesusly. 

The name was changed, it was said, so that it might conform to the name 
used by all large cities, as well as the American Bar Association and the 
Pennsylvania Bar Association. 

A resolution asking the Association's Committee on legislation to decide 
what stand the organization shall take regarding a proposed change in the 
State Constitution which would permit jurors to render a decision in a trial 
under special ‘‘conditions and restrictions,’’ also was adopted. 

The resolution was introduced by Grover C. Ladner and was referred to 
the proper committee. 

Roland 8S. Morris, former Ambassador to Japan and Vice-Chancellor of 
the Philadelphia Bar Association, presided. He will ask George Wharton 
Pepper, President, to appoint a committee of five members of the Associa- 
tion to investigate the ‘‘illegal practice of law by financial institutions.’’ 








Representative McFadden Declares International Bank- 
ers Are Seeking to Compe! United States to Supply 
Germany with Funds to Pay Indemnities. 


Speaking at Milford, Pa., on Oct. 11 at the unveiling of 
a tablet to 348 men and women who went from Pike County 
to. fight in the World War, Representative Louis T. McFad- 
den, Chairman of the Committee on Finance and Banking, 
declared that international bankers are trying to compel 
the United States to furnish-all the money for Germany 
to pay the indemnity imposed upon the defeated Nation 
by the peace treaties. This is reported in a dispatch to the 
New York “Times” from Milford, from which the following 
further account is taken: 


Mr. McFadden asserted that the statesmen of France and the other coun- 
tries milked Germany dry, carried off everything movable and left it noth- 
ing with which to pay. 

The Treaty of Versailles has violated every pledge of the preliminary 
agreement and a peace of ruthless vengeance substituted, he asserted. 

He declared that Marshal Foch ringed Germany with rifles and block- 
aded it for six months while the peace conference sat, and that Germany 
was plunged into a famine and kept in this condition until pressure com- 
pelled her Government to accept the Versailles terms. 

Little by little the Armistice Commission under Marshal Foch exacted 
the “‘vast concessions’ which were afterward written into the treaty, he 
asserted. 

“It went throughout Germany as with a fine-tooth comb,” he said, 
“confiscating movable property of all kinds. The German merchant 
shipping was confiscated. The gold stocks in the Reichsbank and all ne- 
gotiable securities were seized and removed. All this was done without 
official ganction_and without reference to international law. 





“Relinquishment of private property rights outside of Germany in 
mines, concessions and trade rights was forced upon their owners and 
nobody knows into whose hands they have passed. : 

“There was, therefore, little left that was tangible to be taken by the 
Treaty of Versailles itself. That treaty concerned itself primarily with 
the future industrial and financial enslavement of the conquered State, 
by imposing upon it a colossal burden of so-called reparations, and making 
existence in Germany permanently dependent upon loans from the inter- 
national bankers who, by withholding or withdrawing these loans would 
be enabled to control and dictate German political policy. 

“But how, if everything was taken from Germany, does she pay to her 
conquerors a tribute of $400,000,000 a year? She does not doso. She pays 
it out of the proceeds of the loans sbe makes, chiefly in America. Since the 
Dawes plan, Americans have invested $2,000,000 ,000 in German industrial 
and municipal bonds. Out of this $2,000,000.000 Germany has been 
paying the reparation annuities to the allied States. 

“The Treaty of Versailles provided that the right of the Allies to collect 
the German reparations might be sold to private purchasers for cash, and 
it was the intent to sell a great part of these bonds in America. 

“By this means the allied governments would have received the bulk 
of the German indemnity in full and shifted the burden and hazard of 
collecting it to American shoulders. 

“The Young plan was devised to draw America into moral co-respon- 
sibility for the Treaty of Versailles, to create American-allied solidarity 
in riveting the chains upon Germany and to include Americans to pay 
Germany’s war indemnity to the Allies and look to Germany for reim- 
bursement through the collection of annual reparations." 








Representative McFadden Elected Chairman of Board 
of Transcontinental Shares Corp., Sponsor of 
Fixed Investment Trust—Mr. McFadden Looks for 
Change in Law Opening This Field to National 
Banks. 


Louis T. McFadden, Chairman of the House Committee 
on Banking and Currency, has been chosen Chairman of 
the Board of the Transcontinental Shares Corp., sponsor 
of a fixed investment trust issuing Universal Trust Shares, 
which represent a diversified list of industrial, railroad and 
public utility stock. The announcement made it plain that 
in accepting this post, Representative McFadden has no 
thought of retiring from public life. He has been in Congress 
for 17 years, during 11 years of which he has been head of 
the Committee on Banking and Currency. With the issu- 
ance of the announcement by the corporation on Oct. 15 of 
Mr. McFadden’s election, the latter made public a state- 
ment in which he expressed the belief ‘that the time is not far 
distant when legislation designed to open this field to the 
National banks may be considered.” Mr. McFadden’s 
statement follows: 


In many States the banking laws are such as to give State banks and 
trust companies a distinct advantage over National banks. In the matter 
of investment powers there is need for a much more liberal policy if our 
National banks are to compete on a favorable basis with institutions operat- 
ing under State charters. 

“The industrial life of the country, as well as its transportation facilities 
and its gas and electric systems, have expafided far beyond any concept the 
framers of the National Banking Act could have had. During this period 
of development there have been reared corporations whose stability of 
income, ability to pay dividends year after year without interruption and 
whose capital structure are such as to give a prime investment rating to 
their junior securities. 

I believe that the time is not far distant when legislation designed to 
open this field to the National banks may be considered. (Such a policy 
would have the effect of minimizing the fluctuation of the banks’ secondary 
reserve investments.) It will, of course, be necessary to surround such 
investments with the same safeguards required for the investment of sav- 
ings and trust funds. It is conceivable that investment trusts, similarly 
safeguarded, may eventually constitute an admirable source for the invest- 
ment of bank funds, thus providing the safety and stability of a broad 
diversification into many industries in a]] sections of the country. 








Bonds of 11 Railroads Face Ban as Legal Investment 
for New York Savings Banks According to Moody’s 
Investors’ Service—Earnings Drop Responsible. 

The bonds of 11 out of 36 Class I railroads are in danger of 
losing their status as legal issue for the investment of New 
York State savings bank funds unless the present law is 
amended, according to Moody’s Investors Service. De- 
clining net operating income may remove these bonds from 
the class now approved by the State banking law, it is 
asserted. 

Under the existing statute, in order to qualify as legal in- 
vestments for savings banks, mortgage bonds must be the 
obligations of companies “that in each year for at least five 
of the six fiscal years and in the last fiscal year next preceding 
such investment” earned an amount available for fixed 
charges “‘not less than 114 times such fixed charges.”” Should 
a railroad company fail to earn its fixed charges 114 times, its 
bonds are arbitrarily removed from the legal list at the 
termination of the year. 

Moody’s states that the bonds of only a few companies fell 
within such a category on the basis of earnings for the first 
six months, but that ‘‘as a result of large declines in net rail- 
way operating income reported for July and August, and 
also indicated for September and October, the list of these 
unfavorable possibilities has grown.” 
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The analysis ranks the principal railroad companies whose 
bonds are legal in New York State under two headings: 
Group A, whose obligations will in all probability remain 
legal, and Group B, whose obligations are in a doubtful 
position. The percentage figures, as given in the table, 
show the margin of protection over the 14 times requirement. 
If fixed charges were earned last year exactly 144 times, the 
percentage figure is 33, because the charges then represent 
67% of gross income. Should the percentage fall below 33, 
the company’s bonds would not be considered legal holdings 
after the end of 1930. Moody’s adds that actual percentages 
for 1930 will in each case differ from the indicated percentage, 
depending upon the results of the last four months, and that 
some companies may be removed from the danger class by 
the close of the year. The analysis follows: 








GROUP “A”. 
xIndicated 
xMargin of Margin of 
Protection Protection 
in 1929. for 1930. 
NE i ss one ined emiianne 79% 74% 
PINAL Wiss... coceclided.cec0ocedasted 61 % 46% 
Bangor & Aroostook.........--.--.-.--------- 60 rg 64 FG 
CEES UGE. O6 IN. 0 cwcnccundetnnocnnsanedeenee 46 48 
Chesapeake & Ohio. ........-..-..--..-------- 18% 72 
Chicago, Burlington & icons piubenadecaee 76 73 
Chicago, Rock Island & Pacific..-.------------ 1% 42 
Colorado & Southern. 2a. coc cccccccccnscoescue 61 53 a 
Delaware & Hude0e. ...cccc ccc ccccccccccccece 62% o1e 
Cre DOC onc ne bons cccnnecccsosnaccume 58 r 46 o 
Gulf Mobile & Northern...-.-..-....----.----<-- ERG 51 
Kansas City Southern.............-.---<<---- ee reed 
Louisville & Nashville... ... 2... ccc ce oocce Soe 44 
Missourt-Kanes-Teune Line. ........-..------- 10% 62% 
Nashville, Chattanooga & St. Louis....-.------- 69 Te 
MW TOE CME ci cwcdcmcoucdccdcscesecese 64% 57 a 
TOGtREE PAMINS. . ccwccdcccccesccemonccennsene 59 o 52 
St WEG... -ccccctccécesoccatbeces 89 88% 
| paiaiacanememnnmmreece ae ae 0 ag 
Rei AE Ae I SE ESSE SIS 
ee Pern esatdecl vkanen 64 53% 
Ss. Louls Southwestern......-.--.0c2-css+esee 57 51 % 
Texas & Diecucaccuticskaen bebsasbadsabebe 62 54 ro 
I  enioapermenps aren catsR se RRRT Ete 80% 19% 
I leon ae aor tatmaes iaamee rons 59% 53% 
GROUP “B”. 
Ress B GOS & i. ccctsontiiocckadcstedsdnsae 50% $0 % 
Chicago, Indiana & Louisvilie.-....-..-------- 48% 19% 
Chicago & North Western................----- 53 35 a 
Te canainbned 43% 36% 
Te Se dnktinwiwanepend dubeonwe 50% 38 
eee a NE RE aR TE 34% edt os 
New York, Chicago & St. Louis....--.-------- 54% 23% 
Pe, BUS, DAR PIRRGOD . a occssccccccocscscce 45% 36 
SS See 1g BS 
uthern DEGtlicnknchvehosabastonnes 
Cd 52% 30% 
x “Margin of Protection” is the difference, in percent, between 


income (taken as 100%) and fixed charges, which are deducted to obtain 


the net. It is equivalent to a ratio of net income to gross income, 








President Hoover’s Address Before American Legion— 
Cites Need of Teaching of Essentials of Good Will 
Toward Other Nations—Respect of Law Urged. 

Addressing the American Legion in Boston, on Oct. 6, 

President Hoover told the members of that body that “we 
need the teaching of the essentials of good-will toward other 
nations in every community—that the foundations of peace 
arise from the sense of justice within the citizenry of a 
nation, in the good-will which they individually evince 
toward other peoples.” The. President also declared that 
“we need the teaching that the foundation of government 
is respect for law. A quickened interest on the part of the 
community,” he added, “can insist upon proper enforce- 
ment of law, can arouse public opinion, while any condition 
of lawlessness remains unchecked in that community. You 
can,” the President continued, “impress upon the citizens 
that the road of self-government is through the discharge 
of our obligations at the ballot box; to understand that the 
basis of defense is a willingness to serve in our citizen 
soldiery; actively to participate in these and a multitude 
of duties of citizens—all are an inseparable part of the 
safety and progress of the nation.” We give the President’s 
address herewith: 

My Fellow Countrymen: 


It is with a great deal of pleasure that I am able to meet here with the 
American Legion. 

I hope I may venture to claim from some years of service during the 
Great War a measure of comradeship with the men who fought in that 
war. I understand your variety of French perfectly. I know from 
intimate experience, and I intend to hold in confidence the first reaction 
you had from a passing shell, and the homelike appearance of shell holes 
under certain circumstances, I shall maintain secret your opinion of those 
who profess indifference to or the glory in passing bullets, or insects, 
or the mud and filth of the trenches, or days and weeks in the wet 
and cold. 

The glories of war are not in the heartbreaks of passing buddies and the 
thousand tragedies of the battle line. Its glories do not lie in its surround- 
ings—they lie rather in the spirit, the sacrifices, the devotion of those who 
go cheerfully and courageously into the trenches, and the ultimate triumph 
of those lofty ideals for which they gave their all. 

It was inevitable that men who had lived through that great common 
experience, who had engaged in supreme adventure with death, should 
combine into associations of lifelong comradeship. Yet it was not alone 
the comradeship of high adventure that instinctively called your organiza- 
tion into being. It was the common understanding which war called forth, 





the common experience from which sprang the highest emotions of 
patriotism—that shoulder-to-shoulder companionship in an idealism which 
transfigured men’s lives. 


Rededication to Serving Country. 

The millions who shared in that experience came home from it rededi- 
cated to the further service of their country. But great as was that 
service, performed under impulse of the high emotions of war, the service 
to the great ideals of peace is ofttimes even more difficult and ofttimes 
requires more sustained courage. It was, therefore, with deep sympathy 
that I witnessed the birth of the American Legion in France in 1919. 

At that memorable meeting you sensed this high purpose and expressed 
these lofty ideals of your peace-time service in the preamble to your 
Constitution, which reads, in part: 

“To uphold and defend the Constitution of the United States of America; to main- 
tain law and order; to inculcate a sense of individual obligation to the community, 
State and Nation; to combat the autocracy of both the classes and the masses; 
to make the right the master of might to promote peace and good-will on earth; 
to safeguard and transmit to posterity the principles of justice, freedom and de- 


mocracy; to consecrate and sanctify our comaradeship by our devotion to mutual 
helpfulness.” 


That, indeed, is the real preface to American citizenship. 

It is my purpose to speak upon some of these ideals and purposes, for 
idealism must be translated into cold realism of the day-to-day task of 
citizenship. 

At the moment you made that declaration you sensed an imperative 
national need. You foresaw that the aftermath of war would be a period 


-of change, a period of disturbed mind, or loosened moorings; a period 


when evil forces among men might lead to violence and crime; a period 
which demanded understanding and wise restraint if the basis of all society 
and all progress were to be maintained. 

You realized that liberty and freedom can be won on the battlefield, 
but they can be held only by ordered government in peace. You realized, 
in fact, that without ordered government the very sacrifices which you 
had made, the fruition of your high hopes, your endurance, your courage, 
might come to naught 

Eleven years of experience in our own country and in every country 
engaged in that war have proved the need of that inspiration to active 
citizenship. It has been a period of readjustment, a period of challenge 
to democratic institutions, a time when the world has had to contend 
with a greater mood of violence. Even to-day nearly one-half of the 
population of our globe is in a state of great unrest or a state of revolution. 

Among these ideals was: “To promote peace and good-will upon earth.” 
Those indeed were courageous and constructive words at the moment when 
the guns had barely been silenced and the fires of hate were still burning 
fiercely. They were the words of brave men, of the soldiers from the 
trenches, men who respected a courageous enemy, who in clear vision saw 
that the future hope of the world lay in good-will, not in hate. It was 
the real feeling of men who had fought and who knew the dreadfulness 
of war. 

In that statement you gave no glorification to war. It was a pledge 
to peace based upon freedom and justice, and without thie civilization 
itself must fail. It was a statement neither of pacifism nor militarism. 


Real Peace Requires Unremitting Campaigns. 


Real peace in the world requires something more than the documents 
which we sign to terminate wars. Peace requires unremitting, courageous 
campaigns laid with strategy and carried on successfully on a hundred 
fronts and sustained in the spirit and from the hearts of every individual 
in every town and village of our country. In the great intangibles of 
human emotion, respect is inseparable from good-will. The maintenance 
of respect requires that we sustain a preparedness for defense that is 
impregnable yet that contains no threat of aggression. 

You have maintained that the development of good-will also requires 
the firm establishment of confidence in our sense of international justice. 
This becomes of double importance from us because of the overpowering 
strength of our country in its relations with many nations. 

We have to remember that during the Great War we demonstrated not 
only our military power but also our ability to quickly organize it and 
the valor to use it. After the war the disturbed condition of the world 
made it necessary to increase our defense establishment beyond the pre-war 
basis. Above all, we made a more rapid recovery from the vast losses 
of the Great War than other nations in the world. Our national income 
has expanded to embrace more than one-third of the whole commercial 
world. As a result we have become a dominant economic power. Our 


citizens have spread their trade and finance into every corner of the 
earth. 


No Imperialism in American Heart. 

From these tremendous happenings in our country some leaders in 

other countries came to believe that they were in the presence of the 
birth of a new imperial power intent upon dominating the destinies and 
the freedom of other peoples. Such a conclusion would be the logical 
deduction from many instances during 3,000 years of history when the 
exploitation of other people has been the outcome of the ability to do so. 
. This we know is an utter misconception of America. We know there 
is a desire to do justice and not exploitation. We know there is no 
financial, traditional, or military imperialism in the American heaft. 
We know, in fact, that we have opened the door of a new social and 
economic system by which within our own borders we shall create the 
conquest of poverty without exploiting other nations. 

But as wrong as these fears may be, it becomes our first duty to show 
by our every act, not alone by our Government, but by our citizens, that 
our guide is justice and that confidence may be reposed in that sense 
of justice. 

Good-Will Toward Other Nations. 


The day-to-day practical preservation of peace and good-will requires 
that we build up and support agencies for pacific solution of controversies. 
It requires that no one of us shall entertain suspicion or ill-will toward 
other peoples, that we give them no cause for the most dangerous of all 
emotions—that is, fear. It requires that every American shall realize 
that men and women of other nations have the some devotion to their flags 
and are as sensitive to the dignity of their country as we. 

On this road to peace we have attained two momentous victories. The 
first of these is the Kellogg-Briand pact. By the London naval agreement 
we have silenced the high dangers of competitive naval building and have 
safeguarded our defense by parity with the greatest naval power in the 
world. We have assured the maintenance of an efficient navy as the first 
line of defense. By limiting our strength we have given demonstration 
to the world that we seek no domination but only adequate defense. 

The peace of our country has never stood more assured than at this 
moment. The realization of your ideal to promote peace and good-will 
through active citizenship is the greatest guaranty of its continuance. 
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The first high purpose you express is to uphold and defend the Constitu- 
tion and to maintain law and order in the United States. Happily your 
ideal is my first and most sacred duty. As President of the United States 
I am sworn by the whole people to maintain the Constitution and to 
enforce the laws. No man should dare call himself a faithful American 
and suggest otherwise. You have recognized that the upholding of the 
Constitution and the enforcement of the laws must, however, not rest 
upon government officials alone; it must rise from the stern demand and 
the loyal co-operation of good citizenship and individual responsibility to 
the community. 

One of the primary obligations of citizenship is national defense. Our 
people have been traditionally opposed to a large standing army in times 
of peace. The nation needs a regular army, highly developed in training 
and technical services, as the nucleus for the training of citizen soldiers 
and to lead them in times of emergency. We have always relied on our 
citizen army; and never relied in vain, but its maintenance is again the 
voluntary service of good citizenship. Your association has taken large 
interest in provision for better industrial mobilization. You have been 
greatly interested, and I have lately signed an Act creating an inquiry 
into the methods by which the economic burdens of war shall fall with 
equal weight upon every element of citizenry. It is not equitable that 
one citizen shall profit by war while another makes the supreme sacrifice. 


Provision for Veterans. 


One of your expressed ideals was that of “mutual helpfulness.” In 
your solicitude for your comrades disabled both in war and in peace you 
have kept that faith. Nor has a grateful nation failed in its duty. 

In addition to hospitalization, rehabilitation, war-risk insurance, adjusted 
compensation, and priority in civil] service, the Government has undertaken 
through disability allowances to provide for some 700,000 veterans of the 
World War. Our total outlays on all services to World War veterane are 
nearing $600,000,000 a year and to veterans of all wars nearly $900,000,000 
per annum. The nation assumes an obligation when it sends its sons to 
war. The nation is proud to requite this obligation within its full 
resources. I have been glad of the opportunity to favor the extension of 
these services in such a manner that they cover without question al] 
cases of disablement whether from war or peace. 

There is, however, a deep responsibility of citizenship in the administra- 
tion of this trust of mutual helpfulness which peculiarly lies upon your 
members, and that is that the demand upon the Government should not 
exceed the measure that justice requires and eelf help can provide. If we 
shall overload the burden of taxation, we shall stagnate the economic 
progress and we shall by the slackening of his progress place penalties 
upon every citizen. 

Duties of Citizens, 


There are many other responsibilities of the individual in his ‘“‘obliga- 
tions to the community, the State and the nation.” The very beginning 
of such obligations is at the ballot box. The whole plan of self-goverument 
presupposes that the whole people shall participate in the selection of 
its officials, the determination of its policies, and the maintenance of its 
ideals. Anything less than this involves government by the minority. 

Your own expressed fears of ‘‘autocracy of either classes or masses” 
can well come true unless the individual citizen takes at least his share in 
the burden of government. He cannot hope to escape tyranny; he may not 
safely trust that ‘‘right will be the master of might,’”’ unless he is willing 
to respond to the right and duty to go to the ballot box. When he does 
not insist upon purity of elections he has lost democracy itself. Beyond 
this, if right shal] be the master of might, every citizen must be on guard 
against the invasion of our guaranteed liberties even by public officials. 

You have insisted that we shall “safeguard and transmit the principles 
of democracy.” We have seen the erection of many new democracies 
during this period since the war. We have seen some of them fall by 
the wayside—some to strong men, and some to the mob. Strange new 
doctrines are presented to us in alluring language. Self-government is 
being questioned. We in America have proved it the surest lift to the 
common man. We have grown and prospered under it for 150 years. 
We believe in it. There is no greater service to the world than that we 
should hold and strengthen it. It is grounded upon the ideal you have 
set for yourselves—the obligation of the “individual to the community, the 
State and the nation.” 

During these years your thousands of posts have concerned themselves 
with these ideals of citizenship. My purpose to-day is to urge you to 
renewed efforts—that you, as the American Legion, as a group of men 
who, inspired by the ideals of our country, went to battle to preserve 
those ideals—that you should renew and expand your mission of citizenship. 

We need the teaching of the essentials of good-will toward other 
nations in every community—that the foundations of peace arise from the 
sense of justice within the citizenry of a nation, in the good-will which 
they individually evince toward other peoples. 


Respect for Law. 

We need the teaching that the foundation of government is respect 
for law. A quickened interest on the part of the community can insist 
upon proper enforcement of law, can arouse public opinion, while any 
condition of lawlessness remains unchecked in that community. 

You can impress upon the citizens that the road of self-government is 
through the discharge of our obligations at the ballot box; to understand 
that the basis of defense is a willingness to serve in our citizen soldiery ; 
actively to participate in these and a multitude of duties of citizens—all 
are an inseparable part of the safety and progress of the nation. 

You have a post in every town and every village. These 11,000 posts 
are organized into divisions with State and national commanders. You 
are already an army mobilized for unselfish and constructive endeavor. 
Your strength is made up of men who have stood the quality test of 
citizenship. You have it in your power to do much. Through your local 
posts you can awaken the minds of the communities throughout our 
nation to a higher ideal of citizenship. You have an exceptional interest 
and an exceptional opportunity in the front line of citizenship to co-operate 
and preserve the fundamentals of our Republic. 








American Hardwood Exporters, Inc. Files Paper Under 
Webb-Pomerene Export Trade Act. 

American Hardwood Exporters, Inc., has filed papers 
under the export trade act (Webb-Pomerene law) with the 
Federa! Trade Commission, for exporting hardwood lumber. 
The corporation will maintain offices at New Orleans. Ac- 


mission the officers of the corporation are: George McSweyn, 
President; Arthur Gohn, Vice-President; Harry A. Black, 
Secretary; and W. A. Ransom and B. C. Tully, Directors. 
Members are: George McSweyn, W. A. Ransom, and B. C. 
Tully, all of Memphis, Tenn., and Arthur Gohn, Chicago. 








Federal Reserve Board Reports Continued Easy Money 
Market in September—Survey of “Street Loans” in 
N. Y. City—Ample Credit Resources for Crop 
Movement. 


The Federal Reserve Board in its October “Bulletin,” 
surveying money market conditions during September, 
makes a comparison of the changes in loans and investments 
of banks in N. Y. City and outside, and likewise refers to the 
position of Commercial banks and Federal Reserve Banks 
in facilitating the movement of agricultural commodities. 
We give herewith the Board’s review of the month: 


Continued Monetary Ease. 

Conditions in the money market remained easy through September. 
Although the usual seasonal] trend at this time of year is upward, there was 
little change in the demand for reserve-bank credit, and increase in holdings 
of acceptances by the Reserve banks was reflected in a further decline of 
discounts for member banks. Ease of the reserve position of member 
banks was indicated by the prevailing low rate on Federal funds, that is, 
on balances with the Reserve Banks in excess of reserve requirements, 
which were traded in at rates substantially below the official discount rate, 
Some increase in the volume of member bank credit was indicated by reports 
from member banks in leading cities, but this increase consisted entirely of a 
growth in investments and in loans on securities, while all other loans, 
which include loans for commercial and agricultural purposes, remained 
practically unchanged at the lowest level in four years. 


Banks in N. Y. City and Outside. 

A comparison of changes in the loan and investment account of reporting 
member banks at the end of September of this year and of last year, showing 
separate figures for banks in N. Y. City and outside of N. Y. City, is pre- 
sented in the table below: 

REPORTING MEMBER BANKS. 


{Changes between Sept. 25 1929 and Sept. 24 1930.] 
[In millions of dollars} 

















Reporting Reporting 

All Report- Banks in Banks Out- 

ing Banks. | New York side New 

City. York City. 
Loans and investments, total...........-- +615 +618 —3 
Loans on securities +741 +736 +5 
All other loans —1,073 —480 —593 
SOUR .. ccninvadiiehebbeemawe omiien +947 + 362 +585 








The table brings out the fact that for reporting member banks in leading 
cities as a whole there was an increase in loans and investments during the 
year, but that the entire increase was at banks in N. Y. City, the banks 
outside of the city showing no change for the year. The growth, further- 
more was entirely in investments and in loans on securities, while all other 
loans, including commercial loans, showed a decline of more than $1 ,000,- 
000,000. Declines in this class of loans were reported for banks in N. Y. 
City as well as for outside banks, while the growth in security loans was 
almost entirely confined to the banks in N. Y. City. Both groups of 
banks increased their investment holdings. These changes in the condition 
of reporting member banks are such as usually occur during a period of 
relative business inactivity and reflect primarily a decrease in the demand 
for credit by industrial, commercial] and agricultura] borrowers throughout 
the country. In the interior of the country the funds released through 
the decline in conimercial borrowings was used in the purchase of invest- 
ments. While in N. Y. City there was also an increase in investments, 
there was a larger increase in loans on securities. This growth in loans on 
securities by N. Y. City banks represented the taking over by these banks 
of a part of the loans previously made in the market by out-of-town banks 
and by non-banking lenders. ‘Street loans’’ by out-of-town banks showed 
a decline of about $1,100,000,000 for the year and loans of non-banking 
lenders placed through the reporting banks and through other channels a 
decline of about $4,000,000,.000; about $750,000,000 of this decline of more 
than $5,000,000,000 was taken over by the N. Y. City banks. The 
abundance of funds at the disposal of the New York banks was indicated 
by the fact that, in addition to increasing their security loans by $750,000,- 
000, they purchased investments to the extent of $350,000,000 and also 
increased their holdings of acceptances and of commercial paper purchased 
in the open market. These banks, furthermore, have been out of debt to 
the Federal Reserve Bank, except for short periods, for more than six 


months. 
Liquidation of Bank Loans. 


The extent to which the growth of bank credit during the year was con- 
fined to N. Y. City banks is brought out more clearly by a comparison 
of N. Y. City member banks with all the other banks in the United Stutes, 
including member and non-member banks in rural as well as in urban 
districts. The latest figures available for all banks in the United States 
refer to the end of June, and a comparison of the changes during the fiscal 
year for al) banks in the United States, for member banks in N. Y. City, 
and for all other banks is shown in the following table. Since the figures 
do not refer in all cases to exactly the same dates, they are shown in approxi- 
mate amounts to the nearest $50,000,000. 

CHANGES BETWEEN END OF JUNE, 1929 AND 1930, 
{1n millions of dollars) 

















All Banks Member 
tn the Banks tn All Other 
Untied New York Banks. 
States. Ctty.* 
Loans and investments... -..-.----------- —400 +650 —1,050 
silks bisa vaipaunelieah ai —900 +250 —1,150 
ea itn +500 | 4400 +100 





* Central reserve city banks. 

Loans and investments of all banks in the United States decreased by 
about $400,000.000 during the year ending in June 1930. When member 
banks in N. Y. City are considered separately, they show an increase of 
$650,000,000 for the period, while all other banks combined reported a 





cording to the announcement issued Oct. 13 by the Com- 
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decrease of $1,050,000,000. The contrast is even more pronounced when 
loans alone are considered. Loans of N. Y. City banks increased by 
$250,000,000, while loans of all other banks declined by $1,150,000,000. 
Each group of banks increased its investment boidings. While at N. Y. 
City banks, therefore, security loans and investments increased by a larger 
amount than the decline in commercial loans, so that their total loans and 
investments showed an increase, banks outside of N. Y. City, though they 
somewhat increased their holdings of investments showed a large con- 
traction of total assets as the result of the diminished demand for credit 
by trade and industry. 


Growth of Deposits. 

Turning once more to the reporting member banks in leading cities, for 
which figures up to the end of September are available, a comparison is 
presented bet ween changes in loans and investments and in time and demand 
deposits for the year ending in September. 

REPORTING MEMBER BANKS 


[Changes between Sept. 25 1929 and Sept. 24 1930.] 
{In millions of dollars. 




















Reporting Reporting 

All Report- Banks tn Banks Out- 

ing Banks. | New York side New 

City. York City. 
Net demand deposits...............-.--- +470 +444 +26 
FEO CtPOtltO.2c wcscc cocccccescesscsece +655 +175 +480 
Total demand and time............---- +1,125 +619 +506 
Loans and investments.............----- +615 +618 —3 





Growth of deposits, combining demand and time, was nearly twice as 
large during the year as the growth of loans and investments. InN. Y. City 
banks the deposits and loans and investments increased by about the same 
amount, most of the growth being in demand deposits, while in banks out- 
side N. Y. City, with no growth in loans and investments, there was an 
increase of about $500,000 .000 in deposits, nearly all of this growth being in 
time deposits. The more rapid growth of deposits than of loans and in- 
vestments during the year, which is usual during a period of business reces- 
sion, reflected in part an inflow into the banks of gold from abroad and of 
currency from circulation. The country's stock of monetary gold increased 
during the year by about $130,000,000, and the outstanding volume of 
money in circulation diminished by $300,000 ,000, owing to decreased de 
mand caused by reduced psy rolls, a smaller volume of retail trade, and a 
lower level of commodity prices. Both the inflow of gold and of currency 
tended to increase the vaolume of bank deposits relative to the amount of 
loans and investments. 

All the factors in the situation, which have just been discussed, have 
exerted an influence in the direction of monetary ease, and money rates 
have consequently been lower this autumn than at any other time in more 
than 10 years. 

Decline in Money Rates. 

The course of call-money rates and rates on commercial paper for the 
period since the beginning of 1919 is shown on the chart (this we omit—Ed.]| 
which brings out certain contrasts in the rate situation during the period of 
the business recession that began in the spring of 1920 and ended in the 
middie of 1922, and the present period which began about a year ago. The 
chart shows that call-money rates last year reached about the same level 
as in 1919-20, with the exception of October 1919 when an exceptional rise 
in these rates occurred. Commercial paper rates, on the other hand, 
which were above 8% in 1920, never went above 6% in 1929. 

The decline in rates during the past year has been much more rapid than 
im 1920-21, and rates are lower now than in 1922 or in 1924. The more 
rapid easing of money conditions during the past year constitutes an im- 
portant difference between the two periods. The extended condition of the 
banks and of many borrowers in 1919-20 and the heavy indebtedness to the 
Federal Reserve Banks made the decline in money rates slower in 1920-21, 
while during the past year the strong reserve position of the member banks 
as well as of the Keserve Banks andthe strong cash position of many enter- 
prises together with Federal Reserve policy of reducing rates and purchasing 
securities, was reflected in a much more rapid decline in money rates. In 
the earlier period, furthermore, the over-expunsion of credit was based 
largely on commodities and was reflected in a high level of commercial loans, 
while last yeir it was based on securities and was reflected in an expansion 
of security loans. Liquidation of this class of loans is usually more rapid 
and during the past year has proceeded faster than the liquidation of com- 
mercial! loans during the earlier period. 


Decline in Farm Income. 


Easy credit conditions at the present time are general throughout the 
country, as indicated by the small volume of indebtedness of member banks 
to the Reserve Banks in all Federal Reserve Districts. The growth of 
deposits, however, which has occurred during the year. has not been felt 
by rural communities, as is shown by the following chart [this we omit— 
Ed. | which presents the course of net demand and time deposits of country 
banks in 21 agricultural States. The chart shows that there has been a 
rapid decline in deposits of both kinds in these banks for more than a year 
and that at the present time their level is lower than at any time in recent 
years. This low level of deposits of country banks is related to the fact 
that the income of farmers in these States has been diminished by the 
decline in the value of products marketed. 

Current agricultural income is being sharply reduced, as compared with 
a year ago, chiefly by the decline in prices of farm products, which has not 
been offset by larger output. The following table show production of the 
nine leading crops. as estimated by the Department of Agriculture on 
Sept. 1 1930, compared with the volume in 1929 and the five-year average 
1924-1928: 


PRODUCTION OF NINE LEADING CROPS. 

















1930, Sept. 1 5- Year Aver- 
Estimate. 1929. age, 1924-1928. 
Core (hehe... ..< cncctcoccdu 1,983.000.000 | 2.614.000.0009 | 2.700.000.000 
Winter wheat (bushets)_.......- 697 000.000 572 000.000 551.000.000 
Spring wheat (bushels)........- 240.000.000 228 .000.000 283.000 .000 
EEE 1,391.000.000 | 1,234,000.000 | 1,372.000.000 
Barley (bushels) ............... 323.000.000 306.000 .000 241 .000.000 
EE COND ccndibhocakentale 82.095.000 101.786 .000 93.600.000 
CO , ER ee. 14,340.000 14,828 .000 15.028 .000 
White potatoes (bushels) .......- 33? 000.000 360.000 .000 393 .000.000 
Tubaceo (pounda) . ....---ccaccc 1,420,947,000 ' 1,519,000,000 ' 1.302.000.000 





Corn production this year as a result of the drouth is expected to fall 
below 2.000.000 ,000 bushels, as compared with 2.600.000.000 last year and 
2.700.000.000 on the average during the preceding five years. The wheat 
crop in the aggregate is expected to be somewhat larger than last year, 
and about as large as the five-year average. The cotton crop is expected to 
be smaller this year than either in 1929 or in the preceding five years. This 


decrease in two of the important crops has been accompanied by pronounced 





declines in the prices of agricultural commodities at the farm, as indicated 
in the following table: 


FARM PRICES OF LEADING AGRICULTURAL COMMODITIES. 























Average, 
Sept. 15 Sept. 15 Sept. 15 Sept. 15 
1930. 1929. 1928. 1924-1928. 
Crops: 

Corn (cents per bushel) _........- 91.70 97.20 95.10 95.00 
Wheat (cents per bushel) 70.30 112.10 94.40 118.00 
Oats (cents per bushel) -..-. 36.10 44.10 36.70 40.30 
Barley (cents per bushel) 45.30 55.20 54.10 62.60 
Cotton (cents per pound) _....... 9.90 18.20 17.60 20.30 
Hay (dollars per ton)_.......... 12.14 11.05 10.59 11.82 
Potatoes (cents per bushel) ...... 109.90 135.50 64.80 101.00 

Livestock and livestock products: 
Hogs (dollars per 100 pounds) --.- 9.44 9.53 11.17 10.60 
Beef cat tie (dollars per 100 pounds) 6.61 9.22 9.96 7.13 
Lambs (dollars per 100 pounds)... 6.67 11.08 11.97 11.31 
Butter (cents per pound)_....... 38.40 43.70 44.30 41.24 
Wool (cents per pound) __._.....- 20.20 29.00 36.50 34 72 





Source: Department of Agriculture. 

Smaller crops at lower prices have reduced the farmers’ return for the 
year’s operations and indirectly the income of those engage in the sale 
of commodities to the farmer. This decline in income is presumably the 
principal cause of the relatively low level of deposits in agricultural banks, 
which in turn indicates a reduced purchasing power of rural communities. 


Statement by Federal Reserve Board. 

In order to inform the member banks and the general public of the 
Reserve System's position in relation to the orderly marketing of crops 
the Federal Reserve Board on Sept. 24 issued the following statement: 
‘given in the “‘Chronicle’’ of Sept. 27, page 1992]. 

a * + 

The exceptionally strong position of commercial banks and of the Reserve 
Banks, the prevailing ease of credit conditions, the low level of money rates 
and the attitude of the Federal Reserve Suytem as expressed in this state- 
ment give assurance that the country’s credit resources will be available 
to facilitate in every possible way the orderly movements of agricultural 
commodities from the producer through the channels of trade to the ultimate 
consumer. 








J. W. Roberts of Pennsylvania RR. on Railroads and 

ae Business Outlook—Carriers Meeting Difficulties in 
Present Depression with More Than Moderate 
Measure of Success. 


Speaking on Oct. 8 before members of the Associated 
Traffic Clubs of America, in Atlanta, Ga., on the subject 
of “Railroads and the Business Outlook,” J. W. Roberts, 
Assistant Vice-President of the Pennsylvania RR., in charge 
of perishable traffic, said, in part: 


“Trouble which is nearest at hand always seems relatively worse than 
that which we have lived through and overcome. Partly for that 
reason and partly, also, because many young business men of to-day are 
going through their first period of serious trial, the present depression 
is quite commonly looked upon as one of the very worst in the country’s 
history. A more correct view, at least the one which has the indorsement 
of the country’s best economic and financial experts, is that this depression, 
though of the major type, is by no means as severe as a number of others 
through which the nation has passed. 

“It is not my purpose to weigh you down with statistics. There are 
many methods by which the severity of any business depression, as well 
as the degree of more than normal prosperity which may be prevailing 
during other periods, can be measured. It is sufficient to say that these 
methods agree upon the conclusion that the present depression has not, 
thus far at least, been by a perceptible degree as severe as that which 
occurred in 1921; or during the first two years of the World War; or in 
1908, following the panic of 1907; or as the depressions which followed 
the collapses of 1893, 1883, and 1873. Moreover, many signs raise the 
hope that the worst has been passed with the present midsummer. Upon 
this, also, the best of our authorities are in quite general agreement. 

“How are the railroads faring in these times when so many people are 
looking back with vain regrets to the piping days of 1928-1929, momen- 
tarily forgetting that the over-activity of those times was at least as 
abnormal as the under-activity now? In no previous period of notably 
depressed business ana reduced traffic have the railroads exhibited any- 
thing like the grasp upon the problem of expense control which is in 
evidence now. The saving, moreover, is being effected without p-nmittmg 
deterioration of the properties. It is concentrated upon actual transporta- 
tion expenses, though naturally maintenance work, while fully adequate 
to present needs, is les. in volume than last year because reduced traffic 
makes less wear and tear. 

“For the first time, then, the railroads are going through an important 
period of sharply reduced traffic without letting their properties run 
down. This means that they will be ready, as never before, for the next 
era of prosperity when it comes. Insofar as the Pennsylvania RR. is 
concerned, let me quote from our Vice-President, Mr. Elisha Lee, in a 
recent statement upon the general railroad situation, which attracted 
widespread comment. Mr. Lee said, referring to the Pennsylvania: 

“Our engines, cars. roadway. yards. bridges, plers, repair shops. rovundhouses 
and all other facilities are being kept. at the peak of efficiency. su that the flow o 
commerce will find free channels when it starts to move faster again.’ 

“It is not possible, of course, for me to speak authoritatively with regard 
to other railroads, but [I can only say that every evidence, in published 
reports and records, indicates that a generally similar condition prevails 
at least on the important railroad systems of the country. 

“The railroads in the last seven years have spent $5.800,000,000 upon 
the improvement and betterment of their properties. This year they are 
spending approximately $1,000,000,000 for the same purpose. The most 
recent reports of work thus far done show large increasess over the expendi- 
tures of last year. The action of the railroads in these respects is ample 
proof that they are united upon a constructive program. Let me quote 
Mr. Elisha Lee once more: 

“The railroads are again attesting their faith In the country. The United States 
has gone thruugh many periods uf slack business. We have always come out better 
off than before. We shall do so this time. The great bussinesses and the great 
fortunes of this continent have been built ap by men wh» are in’elltgent optimists 


on America. Such men are shaping our railroad policies tu-day. They are shaping 
them for a future greater than anything In our past.’ 


“Thus we have a picture of the railroads looking forward confidently 
to the years to come. Nothing seems more certain than, as one of the 
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great banks of the country has put it: ‘The future of the railroads, as 
far as their ability to keep pace with rapidly changing economic con- 
ditions is concerned, should be characterized by an even deeper entrench- 
ment in the economic structure of the country.’ 

“It is perfectly possible that the railroads may relinquish still more of 
their passenger business to motor cars, chiefly privately owned automo- 
biles. But, as in the past, it will be principally the shorter haul busi- 
ness, much of which has long been recognized as unprofitable and much 
of which has involved considerable net losses. Traffic of this character is 
to a great extent an interference with the true business of the railroad, 
which is that of rendering long-distance mass transportation. In any 
event, whatever the railroads may lose in the shorter haul passenger service 
they have a magnificent chance to make up, and more than make up, on 
the longer hauls. 

“While the total number of passengers carried, and the total number 
of passenger miles handled, as well as tota] passenger revenues, have been 
decreasing for a number of years, it is widely known that the business 
on long-distance through passenger trains has more than held its ground, 
especially where the service has been extended and improved to meet 
Present-day demands. 

“The ‘blue ribbon’ train service of the Pennsylvania RR. is a splendid 
example of what is going on. We have speeded up through schedules in 
every direction, increased the number of trains, and added to every feature 
contributing to the convenience, comfort and luxury of travel. To-day 
We are operating four 24-hour trains of the highest type in each direction 
daily between New York and Chicago, and two of the same type, each 
way, daily between New York and St. Louis on 23-hour schedules. A few 
years ago we had only one 24-hour train each way on the New York- 
Chicago route, and the fastest service to and from St. Louis was 24 hours, 
frepresented by one train daily in each direction. Prior to that there was a 
period when our fastest St. Louis time was cunsiderably over 24 hours. 

“The patronage of these trains is much heavier than ever before, clearly 
indicating public appreciation of the fact that on long journeys railroad 
travel has advantages of very high character over any other form of 
transportation. The future will doubtless bring forth further improve- 
@ents, some of which may be of quite astonishing nature. For example, 
our company’s President, General Atterbury, has not long ago indicated 
that he regards 14-hour train service between New York and Chicago as 
a distinct possibility of the future. 

“The railroads are also entering in important degree the field of 
passenger transport by motor coaches and by airplane. The one provides 
a cheaper form of service than the trains; the other a faster one. 

“Rail-air passenger service is proving a great success, particularly on 
coast-to-coast journeys. This is illustrated by the fact that the T. A. T.- 

Maddux rail-air line from New York to Los Angeles, which the Penn- 
sylvania helped to inaugurate in the summer of 1929, has increased its 
businesss 1,000% within the last year. While we believe that both buses 
and airplanes will continue indefinitely to be supplementary and auxiliary 
services to the railroads, even in the field of passenger transport, it will 
thus be seen that the railroads are moving into a position to avail 
themselves of the future growth of these forms of service. 

“In the field of freight service there is absolutely nothing in sight to 
check the supremacy of the railroads, save for small shipments over short 
distances, which may be handled more efficiently by moter trucks, ard 
possibly a small amount of very light freight or express matter which, on 
account of great value or urgent need, may be moved by airplane at 
high rates. 

“Picture to yourselves a railroad train of 100 cars, moved by one 
engine, and carrying 5,000 tons of coal or iron ore. In such a train there 
is one mative power unit to maintain, and a crew of perhaps five men. 
Then, imagine how many motor trucks, or, if you wish to go the full 
limit, how many airplanes would be required to carry the same lading, 
and how many motive power units there would be to keep in repair; how 
many drivers, assistant drivers, pilots, or assistant pilots; how many 
mechanics would be required. 

“I think such a brief exercise of the imagination ought to dispose once 
and tor all of any idea that there is the slightest danger of the important 
freight traffic of the country leaving the railroads either for the highways 
or the air. 

“I have one final thought to leave with you. Please do not interpret 
anything that I have said as minimizing the seriousness of the revenue 
losses which the railroads are now suffering or the difficulty of the 
problems which they are facing. 

“A decline approaching one-third in net revenue, even as compared with 
the very prosperous year, cannot be considered as anything but a serious 
matter, especially in a business so fundamental as that of rai] transportation. 

“I am only endeavoring to call your attention to the fact that the 
railroads are boldly facing their difficulties and problems, and that they 
are making certainly more than a moderate measure of success in meeting 
them. Assuming fair treatment by the regulative and legislative authori- 
ties, and a willingness on the part of our patrons to allow them fair 
freight rates in the future—which means in some instances a more 
remunerative scale than is now in effect—I see nothing to fear in the 
long term outlook for these properties. They will rise out of present 
conditions etronger than ever before, and better equipped to meet the 
weeds of the public which they have now faithfully served for over one 
hundred years.” 








Enlarged Directorate of Banca d’America e d'Italia 


Announced by Elisha Walker, Chairman of Trans-~ 


america Corp. 


In announcing the acquisition of Banca Italo Britannica, 
Milan, by Banca d’America e d'Italia, a branch banking 
system in Italy controlled by the Transamerica Corp., the 
latter stated on August 30 that strong British interests were 
associated in the transaction and would be represented on 


the Board of Directors of the acquired bank. 


Elisha Walker, Chairman of the Transamerica Corp., 
stated October 14 that the enlarged directorate of Banca 


d’America e d'Italia includes the following men: 


P. Ashley Cooper, President. Primitiva Gas Co., Buenos Aires, Argentina, 
and President, British Italian Holding Co., London; R. A. Hamijn. Di- 
rector, British Italian Holding Co., London; EK. F. Spurgeon, Deputy 
London; J. Henderson, 
Managing Director, Cucirini Cantoni Co., Milan; C. 8. Cobbold, Managing 


General Manager, Prudential Assurance Co., 


Banca Italo Britannica has offices in Genoa, Naples, 
Rome, Trieste, Turin, Venice and Milan, which will augment 
the 29 branches maintained by Banca d’America 6 d’Italia 
in the principal centers of Italy. Associated with the latter 
bank and under the same management is an investment 
affiliate, Ameritalia Corp., likewise controlled by Trans- 
america. 

At the end of 1929 the resources of Banca d’America e 
d’Italia were 1,682,521,000 lire.. Banca Italo Britannica in 
April of last year reported assets of 992,000,000 lire. 
Reference was made to the acquisition of Banca Italo 
Britannica by Banca d’America e d’Italia in our issue of 
Sept. 13, page 1651 








Issuance To-day of Our Special Number Reporting 
Annual Convention of American Bankers Asso- 
ciation—Resolution on Branch Banking as Passed 
by Association. 


With the “Chronicle” to-day we are issuing as a separate 

publication our annual number, the ‘American Bankers’ 

Convention Section,” reporting the proceedings of the 

annual convention of the American Bankers Association 

held at Cleveland Sept. 29 to Oct. 2. Besides the speeches, 

reports, &c., at the general convention, we likewise give 

all of the reports and addresses of all of the divisions and 

sections of the Association, this data including in their 
entirety the resolutions adopted. We take occasion to 

print here, however, the resolutions adopted at the general 
convention on branch banking, since the earlier text of this 
resolution (as given in these columns Oct. 4, page 2128) was 
improperly reported therein. The resolution as approved 
by the Association follows: 

The American system of unit banking, as contrasted with the banking 
system of other countries, has been peculiarly adapted to the highly divers - 
fied community life of the United States. The future demands the con- 
ti ued growth and service of the unit bank in areas economically able to 
support sound, independent banking of this type, especially as a protection 
against undue centralization of banking power. Modern transportation 
and other economic changes, both In large centers and country districts, 
make necessary some readjustment of banking facilities. 

In view of these facts, this Association, while reaff.rming its belief in 
the unit bank, recognizes that a modification of its former resolutions 
condemning branch banking in any form is advisable. The Association 
believes in the economic desirability of community-wide branch banking 
in metropolitan areas and county-wide branch banking in rural districts 
where economically justified. 

The Association supports in every respect the autonomy of the laws of 
the separate States in respect to banking. No class of banks in the several 


States should enjoy greater rights in respect to the establishment of branches 
than banks chartered under the State laws. 








Annual Convention of Investment Bankers’ Association 
—Gov. Black of Federal Reserve Bank of Atlanta 
Holds Depression Mainly Result of Failure of Am- 

_erican People to Live Within Means—President 
Callaway Finds Delegates ‘“Calmly Optimistic’’— 
Committee Report Sees Country Banks Hampered 
by “Frozen Loans’”—Silas H. Strawn Discusses 
Rising Tax Burdens, Citing New York City—H. T. 
Ferriss Elected President. 


On Oct. 12 with the bringing under way of the Annual Con- 
vention in New Orleans of the Investment Bankers’ Associa- 
tion of America, Trowbridge Callaway, of Callaway, Fish & 
Co. of New York stated that he found the sentiment of the 
600 delegates from all parts of the country definitely erys- 
tallized on the belief that “better times are close ahead.” 

Further indicating what President Callaway had to say, a 
dispatch to the New York ““Times’”’ quoted him as follows: 


Expressing the conviction that the convention would be among the most 
productive in the Association's history, he continued: 

“I find the delegates from al! parts of the nation very calmly optimistic. 
They are undisturbed by the vague fears that have been so prevaient. 

“In common with other lines of business, we have been going through 
a trying experience. Nevertheless, only a few of our working force are 
absent. Some of our committees, which are really small research organiza- 
tions that investigate different problems of finances, report a larger at- 
tendance of committee members than at previous conventions. 

“The conventions of this Association have always consisted of a series 
of hard-working meetings, including the deliberations of the Board of 
Governors and the various research committees. There has been no hesi- 
tancy In getting down to hard work. There is a very evident confidence 
that is most encouraging.” 


The convention was formally opened on Oct. 13, and at 
whieh time Associated Press accounts from New Orleans in 


part said: 

With about 600 delegates registered, it is one of the smallest gatherings 
of the association in recent years. Last-minute cancellations due to 
pressure of business at home reduced the attendance by at least 250. with 
more than half of the cancellations occurring in New York. 

To simplify procedure in the submission of committee reports, a new 
plan was adopted this year. All of the committees held special meetings 
Sunday under the supervision of President Callaway, and final drafts of 
all reports were made. 

During the general meetings today, Tuesday and Wednesday summaries 





Director, Italian Excess Insurance Co., Milan. 


of these reports will be read by the Chairmen and full copies will be given 
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to the delegates. Thus more time will be made available for general 
discussion of the reports. 

Another innovation will be a closed session this afternoon, open only 
to accredited delegates and representatives of members and excluding the 
press. At this session the problem. confronting investment bankers will 
be aired and suggestions for solution invited. 

Mr. Callaway’s address as President of the Association was 
presented on Oct. 13, and according to the New York 
“Journal of Commerce”’ he asserted that though commodity 
prices have declined drastically, the final stage of that reac. 
justment is being neared. He declared that speculations 
have passed and old fashioned standards of judging values 
re-established. Investment bankers were called upon by 
him to lead in establishing normal confidence and reinstate- 
ment of law of supply and demand. The same paper in part 
reported him as saying: 

“Business to-day does not need artificial respiration,’’ he said. . . . 


Calis Credit Structure Sound. 

“The credit structure is sound, with low interest rates and ample funds. 
Savings are increasing and prices for high grade bonds are improving. 
Our eading industries are in sound financial and operating condition. 
Manufactured inventories are below the average. All these together with 
our wealth and natural resources and the efficiency and normal energy of 
a people gre factors of strength on which to build a new period of pros- 

ity.” 

Eugene R. Black, Governor of the Federal Reserve Bank 
of Atlanta, and Silas H. Strawn, of Chicago, were the 
speakers at the Convention, the first named told the Asso- 
ciation on Oct. 14 that “impregnable courage and not merely 
confidence is needed in American business.”” Quoting him 
thus, the New York “Times” dispatch further indicated 
what he had to say as follows: 


“‘We have been living in an automobile, a frigidaire, a radio era and 
have been sitting in an atmosphere of a Corona-Corona,”’ he said. ‘‘We 
cannot pay our debts and continue in that atmosphere. Let us not fool 
ourselves.’’ 

Casting aside a prepared address on investment possibilities in the 
South, Governor Black electrified the bankers with an impromptu speech 
setting forth his warning of overspending by tne public. 

**] do not agree with those men who, in their optimism, are declaring that 
prosperity is right around the corner,’’ he continued, ‘‘or those men who 
are saying that all that is needed in America is return of confidence. I do 
not agree with those men who say that in America there must be no retro- 
gression from the present high grade of living. 


Mortgages Make Farm Problem. 

‘“*We cannot have any permanent prosperity when there is a load of debt 
around our necks. A mortgage on the home destroys the peace of the fire- 
side. If the mortgages on our farms in America were paid there would be no 
farm problem. If American business had a secondary reserve, as the banks 
of America have, there would be very little business problems. I believe we 
have got to do a sound thing. I believe we have got in America to assert 
our character. 

“It is not confidence we need in America. It is certainty we need in 
America. It is the knowledge on the part of Americans that business in 
America has an impregnable courage. Have that and you won't need any 
confidence and you will have abundant certainty. 

“I believe in American business courage. Confidence is not all that is 
required. Confidence bespeaks timidity. And there is not so much timidity 
as fear in America. 

Advises Business Courage. 

“I am talking plainly to you men,"’ Governor Black said. ‘‘I dont know 
whether you agree with me or not. But you go back home and look into 
the faces of your business men and read the shadows in their eyes, and deter- 
mine for yourself whether what is the matter with America is timidity or 
fear. There is not so much mistrust in America. There is distrust in 
America.”’ 

Governor Black emphasized that America is not faced with domestic 
depression alone, but with world-wide conditions. America, he said, cannot 
remain independent and work out her own problems without thinking in 
terms of world-wide problems. 

In his prepared speech Governor Black trcaed the growth of industry 
“4 goed ec epi ergo pointing out that their output is now one-sixth of 

e ustrial output of the nation, with the ratio $10,600,000,000 to $62,- 
000 ,000 ,000. - 

Mr. Strawn, who spoke before the Committee on Oct. 15, 
declared against rising civic taxes, citing New York as an 
example of increasing costs which may make the tax burden 
confiscatory. 

Classification in connection with brokers’ loans published 
by the Federal Reserve and the New York Stock Ecxhange 
to distinguish between stocks and bonds was suggested by 
Henry R. Hayes, of Stone & Webster and Blodget, Inc., New 
York, Chairman of the Money and Credit Special Committee 
according to the New York “Journal of Commerce” from 
which the following is also taken: 


Country banks to some extent are at present faced by difficulties created 
through the holding of ‘‘frozen loans,’ according to the report of the com- 
mercial credits committee of the Investment Bankers’ Association of America 
in conference here. In some cases this has resulted in an awkward situation, 
it was said. 

The report by the Chairman, H. F. Boyton of F. 8. Moseley & Co. of 
New York, said that distribution of commercial paper has widened con- 
siderably since the beginning of the year. This movement, it was pointed 
out, had resulted from the efforts of country banks to build up secondary 
reserves eligible for rediscount at the Federal Reserve Banks. In addition, 
it was held, borrowing corporations preferred in many cases to become 
independent of their bink credit lines by resorting to the use of the open 
market, where lower rates were frequently obtainable. 


Henry T. Ferriss of the First National Co. of St. Louis, 
was elected President of the Association succeeding Mr. 
Callaway. Other officers elected were: Executive Vice- 
President, Alden H. Little, Chicago; Vice-Presidents Charles 





D. Dickey, Brown Brothers & Co., Philadelphia; William H. 
Edy, Chase Securities Corp., New York; Bernard W. Ford, 
Tucker, Hunter, Dulin & Co., San Francisco and Sidney R. 
Small, Harris, Small & Co., Detroit; William J. Wardell, 
Bonbright & Co., Chicago; Treasurer, William T. Bacon, 
Bacon, Whipple & Co., Chicago; Secretary, C Longford 
Felske, Chicago. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
Arrangements were reported made this week for the 
transfer of a New York Stock Exchange membership for 
$255,000. Last preceding sale $221,000. 
—_——@—— 


The New York Cotton Exchange membership of J. Joseph 
O’ Donnell was sold at auction this week to Eric Alliot for 
$18,000. Last preceding sale $19,000. The membership 
of Edward H. Hamlin was reported sold to Adolph E, 
Norden for another for $17,500. 


——@e—— 

The New York Cocoa Exchange membership of 
McGlade was reported sold this week for $2,300 to 
Cleverly for another. Last preceding sale $2,200. 


g. A. 
E. L. 
—_e——_ 

The American Trust Co. of New York, it was announced 
this week, will merge with the Bank of Manhattan Trust Co. 
Plans for this consolidation are progressing, as the directors 
of both banks have approved it, and it will be effective as 
soon as the necessary arrangements can be completed. The 
American Trust Co. was organized in 1919 and has its main 
office at Broadway and Cedar Street, with ten other offices 
throughout New York City. Its stock is entirely owned by 
the New York Title and Mortgage Co., a unit of The Man- 
hattan Co. The Manhattan Co., the parent company, is 
said to have over $150,000,000 of capital funds, and it con- 
trols the Bank of Manhattan Trust Co., International Ac- 
ceptance Bank, Inec., International Manhattan Co., Inc. 
and the New York Title & Mortgage Co., with its subsidiaries 
the American Trust Co., The County Trust Co. of White 
Plains and the National Mortgage Corp. The Bank of 
Manbttan Trust Co. is a unit of the Manhattan Co., one of 
the oldest financial institutions in this country. It has 69 
offices in Greater New York, and its resources are approxi- 
mately $400,000,000. The American Trust Co. will bring 
to it additional resources of over $61,000,000. 

————— 

The trustees and officers of The New York Trust Co. and 
the Safe Deposit Co. of The New York Trust Co., announce 
the formal opening of their new Fifth Avenue Office at Fifth 
Ave. and Fifty-seventh St., on Monday, Oct. 20. The trust 
company announces that with the completion of the fifteen- 
story building at 1 East 57th St., its ‘Fifth Ave. Office”’ will 
be properly housed, and its official staff broadened to provide 
directly and comprehensively for banking and trust services 
in all forms. Foreign department facilities will be avail- 
able, as well as unusually complete safe deposit vaults. 


—~oe— 

J. H. Van Alstyne, President and director of the Otis 
Elevator Co., was elected a director of the American Express 
Bank & Trust Co. at the regular board meeting on Oct. 14. 
Mr. Van Alstyne fills the vacancy caused by the death of 
William D. Baldwin, former Chairman of the board of direc- 
tors of the Otis Elevator Co. 


Qe 

Douglass B. Simonson, 34-year-old son of W. A. Simon- 
son, Senior Vice-President of the National City Bank of 
New York and who has been connected with that institution 
for more than forty years, was this week elected a Vice- 
President of the bank at a meeting of the directors. Young 
Mr. Simonson formerly was located in the London office 
of the National City Bank of New York, but returned to 
this country ten years ago to be assigned to the new Fifth 
Avenue branch. He was appointed Assistant Cashier in 
July 1923. He was made an Assistant Vice-President in 
July 1927, since which time he has been located at the 
Forty-second Street branch. The elder Simonson was 
elected a Vice-President of the National City Bank of 
New York also at the age of thirty-four. The elder Mr. 
Simonson began his banking career in 1880 at the age of 
fifteen with the Second National Bank of Newark, where 
he remained for a period of ten years, leaving to join the 
staff of the National City Bank of New York as a clerk at 
a time when the late Perey R. Pyne was President. In 
1896 he was appointed Assistant Cashier and in 1901 he 
became Vice-President. He also was President of the Sec- 


ond National Bank of New York when that institution was 
consolidated with the National City Bank of New York. 
——- 9 
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‘The National City Bank of New York opened on Oct. 15 
its forty-sixth branch in Greater New York. The new unit 
known as the East End Branch and located at the southeast 
corper of 79th Street and First Avenue, offers the full bank- 
ing? investment and trust facilities of the world-wide Na- 
tional City organization. 


, —_e——_ 

G. Foster Smith has been elected President of Midwood 
Trust Co. of Brooklyn, succeeding Henry J. Davenport, 
whg became Chairman. Robert Ramsey, formerly Chair- 
map, has been made Chairman of the executive committee. 
Mr. Smith was formerly President of Nassau National Bank 
of Brooklyn. Following the merger of the Nassau with 
Bank of America early last year, Mr. Smith was placed in 
charge of all Brooklyn offices. He resigned in July this year. 


—— 

The Irving Trust Co. of New York is distributing a one- 
edition newspaper to notify the people of City Island of the 
opening of our City Island office, Saturday, Oct. 18. This 
office, which is located at 267 City Island Ave., will be the 
first bank in the history of the Island. It will be under the 
supervision of Harry Weiss, Assistant Vice-President, with 
Robert E. Heintz in immediate charge. It is observed from 
the first page of the paper, that the business men and 
residents of the Island are prepared to accord a noteworthy 
welcome to the new bank. 


—e— 

The New York “Times” of Uct. 9 stated that W. Douglass 
Mott, former President of the Bellport National Bank, 
Bellport, L. I., pleaded “guilty” the previous day before 
Federal Judge Inch of Brooklyn to an indictment charging 
him with making false entries in the books of the institution. 
The Court deferred sentence until after the trial of William 
Douglas Miller of Tenafly, N. J., charged with defrauding 
the Kimburst National Bank, Elmhurst, L. I., by means of 
fraudulent notes. Mr. Miller is to go on trial Oct. 20, when 
Mr. Mott is expected to be used by the Government as a 
Witness against him. The paper mentioned furthermore 
stated that Albert H. Hansen, former President of the 
Elmburst National Bank, who pleaded “guilty” several 
mouths ago to misappropriating the funds of the institution, 
will also be used as a witness against Mr. Miller. The 
indictment of these men together with several others by the 
Brovklyn June Grand Jury was noted in the “Chronicle” of 
July 26, page 579. 


—_@—_—— 

At a meeting of the Board of Directors of Marine Midland 
Trust Co., beid Oct. 15, Frank A. Ketcham, president of 
Graybar Llectric Co., was elected a director. 

——@--— 


At the close of business Sept. 30 1930, the Genesee Na- 
tional Bank of Buffalo, N. Y., with capital of $250,000, 
was placed in voluntary liquidation. The bank was ab- 
sorbed by the Commercial Trust Co. of Buffalo. An item 
with reference to the proposed merger of the Genesee Na- 
tional Bank with the Commercial Trust Co. appeared in the 
Aug. 9 “Chronicle,” page 836. 


an od 

On Tuesday of this week, the Second National Bank of 
Boston opeued its attractive and spacious new banking quar- 
ters in Boston’s newest skyscraper at Franklin, Devonshire 
and Federal Streets. For the last 18 years of its 98 years 
of existence the bank has been at 111 Devonshire Street 
and now by a peculiar coincidence its new location is at 111 
Franklin Street. The bank occupies the street floor, mezza- 
nine and basement. The officers, headed by Thomas P. 
Beal, the President, were busy all day greeting customers 
and many others who called to inspect the new quarters and 
to offer their congratulations. Flowers also were received 
from banks, investment houses and business concerns, The 
Boston “Transcript” of Oct. 14, from which we obtained the 
above information, in describing the banking quarters said: 


The main floor is divided into two sections of equal size by the corridor 
that leads to the elevators. The commercial department is at the right as 
one enters the building from Franklin Street, with desks of officers readily 
accessible to customers. The senior officers have available three private 
conference rooms. Tellers’ and loan clerks’ cages are most accessible. At 
the left of the entrance is the section devoted to the trust department 
and the foreign department, and from this room a wide flight of marble 
stairs leads to the safe deposit and note collection departmente in the base- 
ment. An impressive feature of the equipment is the vault. It embodies 
the most up-to-date ideas in vault construction and has massive steel doors. 
Phonetalarms inside the vault are so delicately adjusted that the slightest 
sound after the doors have been closed will set off an alarm. Coupon rooms 
for customers are close by the vault. 

The room for the directors is on the mezzanine floor over the trust depart- 
ment, and credit and new business are taken care of in the corresponding 
space over the commercial department. 

Latest mechanical devices for safety, accuracy and speed have been in- 


stalled in all departments. For instance, written messages are transmitted 





by tel-autograph from tellers’ cages to the central accounting department. 
This eliminates the possibility of error and conserves time for the customer 
at the counter. Pneumatic tubes connected all departments. There are 
automatic interconnecting telephones. Comfort of both customer and em- 
ployee is cared for by systems for maintaining an even temperature and pro- 
viding fresh air, 

The entrance to the banking rooms is through a bronze doorway of Gothic 
proportions, handsomely carved. The interior decoration follows the spirit 
of the dignified facade. The vestibule of red Levanto marble leads into the 
banking rooms, where the walls and columns are of coral colored Floredo 
marble trimmed with jaspered black. Ornamental capitals are decorated in 
bas relief with figures symbolic of Work, Success, Honesty and Thrift. 
Around the walls is a decorative frieze of dolphins, the symbol used by the 
early, Florentine bankers. Floors are of travertine. 


According to its latest statement (Sept. 24) the Second 
National Bank shows capital of $2,000,000, surplus and un- 
divided profits of $4,828,222, and deposits of $42,397,737. 
Besides Mr. Beal, the other officers are: R. M. DeCormis, 
Merton E. Ober, Raymond C. Dexter, and H. E. Stone (and 
Cashier) Vice-Presidents; Harry H. Briggs, John A. Hun- 
neman, Leslie N. Rowe and Frank W. Bryant, Assistant 
Cashiers; L. E. Stover, Assistant Cashier and Manager of 
the Foreign Department; Henry L. Pearce, Auditor; Albert 
F. Seagrave and B. C. Jones, Trust Officers, and C. B. Hig- 
gins, Assistant Trust Officer. 

—_o——— 

On November 17, 1930 the Kidder Peabody Trust Co., of 
Boston will move to larger quarters at 111 Devonshire Street, 
formerly occupied by the Second National Bank of Boston. 
Checking accounts, trust accounts, safe deposit boxes and 
coupon rooms will be conveniently located on main banking 
floor. 

—e——. 

Joshua Melancthon Addeman, Vice-President of the Indus- 
trial Trust Co., of Providence, R. I1., since 1895 and for fif- 
teen terms Rhode Island’s Secretary of State, died on Oct. 
13 at Thompson, Conn., in his ninetieth year. Mr. Addeman, 
who was one of the leading bankers of Rhode Island, was 
born at Bay of Islands, New Zealand, on Nov. 15, 1840. 
When he was 4 years old his parents went to Providence. 

In the Civil War Mr. Addeman served as a private in the 
defense of Washington. While on a furlough he reappeared 
on the campus at Brown University just in time to give the 
oration at the commencement exercises of his class. He re- 
fused a commission as a captain before the war was over, 
and later returned to Providence, where he studied law and 
entered politics, 

—_o—— 

The Hartford National Co., a newly organized affiliate 
of the Hartford National Bank & Trust Co., of Hartford, 
Conn., has acquired the Bankers’ Trust Co., one of the 
youngest of the Hartford banking institutions, according 
to the Hartford “Courier” of Oct. 10. The Hartford Na- 
tional Co. was organized on Oct. 8 with authorized capital 
of $1,000,000 and par value of shares $100. The Hartford 
National Bank & Trust Co. subscribed the entire capital. 
The officers are: John O. Enders, Chairman of the Board; 
Robert B. Newell, President, and George F. Kane, Secretary- 
Treasurer. The Bankers’ Trust Co., founded in 1927, ac- 
cording to its last statement, Sept. 24 1930, is capitalized 
at $250,000, with surplus, undivided profits and reserves of 
$429,292; has deposits of $5,025,125, and total resources of 
$5,713,166. The par value of its shares is $100. The price 
paid by the Hartford National Co. for the 2,500 shares out- 
standing was $400 a share, so that the transaction repre:, 
sented $1,000,000. The paper mentioned furthermore said, 
in part: 

For the capitalization of the Hartford National Oo, the Hartford National 
Bank & Trust Co. took the necessary $1,000,000 from its undivided profits 
account. Stockholders of the Hartford National Bank & Trust Oo. will 
have a beneficial interest in the Hartford National Co., endorsement of 
the fact to appear on the certificates of the bank’s stock. This plan of 
giving the stockholders a beneficial interest is similar to that practiced 
by the First National Bank of New York and other banking institutions. 

In the organization of the affiliate, providing the capital from undivided 
profits, the stockholders of the Hartford National Bank & Trust Co. benefit 
immediately and in the future will enjoy the benefits to be derived ‘from 
the growth of the company. .. . 

There will be no change in the management and personnel of the Bankers’ 
Trust Co. Porter B. Chase recently resigned the presidency of the Bank- 
ers’ Trust Co. because of ill health. A successor will be elected shortly, 
it is expected. At this time George F. Kane, Vice-President of the Hartford 
National Bank & Trust Oo., has been helping the bank in Mr. Chase’s 
absence. Mr. Kane has been elected Secretary-Treasurer of the Hartford 
National Oo. The Bankers’ Trust Co. will be operated as a separate entity, 
retaining its Connecticut bank charter and having its own board of officers 
and trustees, 

The stock of the Bankers’ Trust Co. will be held by trustees, five of 
whom are directors of the Hartford National Bank & Trust Co., and are 
Messrs. J. O. Enders, Robert B. Newell, Morgan B. Brainard, Charles P. 


Cooley, and Charles G. Woodward, and also Frederick B. Rentechler and 
Porter B. Chase. All are trustees of the Bankers’ Trust Co. :'s 
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Measured by the success attained by the Bankers’ Trust Co. since its 
organization, the future is regarded as holding forth bright prospects. 
Since ite formation the interest of officers and directors of the Hartford 
National Bank & Trust Co. in the Bankers’ has been considerable. The 
respective boards of trustees and directors have been closely associated. 

In passing on an indirect interest in the Bankers’ Trust Co. to their 
stockholders the Hartford National Bank & Trust Co. has acted generously 
and under ordinary conditions would be reflected in the market price of the 
bank stock. Now the stockholders have an excellent prospect of an 
additional source of earnings. 

The total resources of the Hartford National Bank & Trust Co., accord- 
ing to the most recent statement as of Sept. 24, amounted to $44,848,023, 
of which $31,634,977 was in deposits. The undivided profits and reserves 
in the aggregate amounted to $2,943,048. After the organization of the 
mew company the reserves were reduced to the amount of the $1,000,000 
capital of the new company. 

—— Oe 


From the Hartford “Courant” of Oct. 10 it is learned that 
the Hartford-Connecticut Co., Hartford, Conn., the subsidi- 
ary corporation of the Hartford-Connecticut Trust Co., has 
acquired a substantial stock interest in the First National 
Bank of Stafford Springs, Conn., and has made an offer to 
take all the stock on a cash and stock exchange basis. The 
offer made to the stockholders of the Stafford Springs Bank 
is $200 in cash and 13% shares of stock of the Hartford-Con- 
necticut Co. for each share (par value $100 a share) of 
First National Bank of Stafford Springs stock. This is equi- 
valent, it was stated, to $600 a share based on a valuation of 
$30 a share for Hartford-Connecticut Co. stock. The First 
National Bank of Stafford Springs is capitalized at $50,000, 
so that amount represented is approximately $300,000 for the 
institution. We quote further in part from the “Courant” 
as follows: 


More than a majority of the stock will have to be deposited to make the 
deal effective. It is believed that this will be accomplished. Notice of 
the offer by the Hartford Connecticut Co. was sent out to stockholders of 
the First National Bank of Stafford Springs on Thursday (Oct. 9). Large 
holders of stock of the bank were pleased with the offer and indicated their 


intention of depositing their holdings in accordance with the terms of the 
agreement it was stated. . . . 


Nathan D. Prince, President, stated Thursday (Oct. 9) that the original 
intentions in the formation of the Hartford Connecticut Co. are being fol- 


lowed. Negotiations are in progress for other banks, but announcement at 
this time would be premature. 


The Hartford Connecticut Co. now owns the First National Bank of Meri- 
den, the Rockville National Bank, into which the First National Bank of 
Rockville was recently merged, and the Middietown National Bank (all of 
Connecticut). These hanks, with the First National Bank of Stafford 
Springs, have resources of approximately $6,500,000. 

The capital of the First National Bank of Stafford Springs is $50,000 and 
its surplus is also $59,000. Undivided profits and reserves are approxi- 
mately $150,000. Total resources are about $1,100,000. 

The First National Bank of Stafford Springs was organized in 1888 and 
owns its own banking house, desirable central property occupying a com- 
manding location in the business center. Some of the property is rented. 

Pursuing its policy in regard to taking over local banks the Hartford 
Connecticut Company does not contemplate any changes in the First Na- 


tional Bank of Stafford Springs. The executive staff, board of directors 
and clerical force will be continued. 


———- 9 

The following changes have been made in the personnel 
of the Peoples National Bank of Stamford, Conn., according 
to the Hartford “Courant” of Oct. 11: Dr. Frank H. Barnes, 
heretofore President, was promoted to Chairman of the 
Board of Directors, while C. E. Alling, formerly a Vice- 
President, was appointed President in his stead, and C. 
Russell Waterbury and Joseph A. Boyle, were made Vice- 
Presidents. The Peoples Nat.Bank was organized in 1923. 


—__e——. 

As the result of expansion of the commercial business of 
the Colonial Trust Co. of Pittsburgh, the directors of the 
institution on Oct. 14 created an additional Vice-Presidency 
and appointed C. F. Niemann to the position, according to 


the Pittsburgh “Post-Gazette” of the following day, which 
continning said: 


Mr. Neimann is President of the Parkersburg Iron & Steel Co. In addi- 
tion to his activities in the steel business, Mr. Niemann has had a wide 
experience in banking. He is President of the Fifth Avenue Bank and was 
for many years a director of the former Citizens’ Savings Bank. He has 
been one of the most active members of the Board of the Colonial. 

Mr. Niemann is also Vice-President of the Manufacturers Light & Heat 
©o., and a director of the Sewickley Gas Co., the New Cumberland Water & 
Gas Co., and the Globe Insurance Co., of America. He has been in the 
steel business for 26 years. 


—_@—— 

A charter was issued on Oct. 9 by the Comptroller of the 
Currency for the Union National Bank of Sewickley, Pa., 
capitalized at $100,000. Eugene Murray is President of the 
new bank and Frank R. Denton, cashier. 


Givatiattie 

A merger of the Union Industrial Bank and the Union 
Industrial Trust Co., Flint, Mich., members of the Guardian 
Detroit Union Group, Inc., of Detroit, was voted Oct. 12 at 
meetings of the Boards of Directors of both institutions. 
The name of the merged company will be the Union Indus- 
trial Trust & Savings Bank. The merger will become effec- 
tive Nov. 1. The new officers will be: Charles S. Mott, 





President; H. R. Wilkin, Executive Vice-President and 
Cashier; Lloyd G. Kirby, Vice-President and Trust Officer; 
John E. Storer, N. H. Moysey, Charles J. French, W. E. Fel- 
lows, A. M. Davison, Robert T. Longway, and C. F. Barth, 
Vice-Presidents; Wilfrid C. Dickie, Assistant Vice-President ; 
Herbert J. Strasler, Auditor and Earl F. Johnson, D. W. 
Chambers, Edward Holmes, and E. C. Reid, Assistant Cash- 
iers. 


—_@e—— 

The Second National Bank of Uniontown, Pa. and the 
Third National Bank of the same place, both capitalized at 
$200,000, were consolidated on Oct. 1 under the title of the 
Second National Bank of Uniontown. The enlarged insti- 
tution is capitalized at $400,000. 

——@——— 

Everett Hickman, President of the First National Bank of 
Frankford, Del., committed suicide on Oct. 13 by shooting 
himself in the bank. Death came later in the day at a 
hospital in Lewes. His act was attributed to worry over ill 
health. Mr. Hickman was born in Frankford 68 years ago 
and had been President of the First National Bank since 
1907. He was also a director of the Delaware Railroad Co. 


—@e—— 

The People’s State Bank of South Bend, Ind., was closed 
on Oct. 8, following a meeting of its Directors the previous 
day, according to advices from that place on Oct. 8 to the 
Indianapolis “News.” Heavy withdrawals which started 
last June and which had continued since that time together 
with “frozen” loans are believed to be responsible for the 
bank’s embarrassment. Thomas B. Barr of Indianapolis, 
Deputy State Bank Commissioner, has assumed charge of 
the institution and auditors are at work on the books. We 
quote further from the dispatch as follows: 

The bank is said to nave assets of $1,100.000, of which $400.000 is in 
real estate mortgages, the real value of which is yet to be determined. 
Officers of the bank are Clement Smoyer. President; John G. Neizgodski, 
Vice-President, and Stanley J. Chelminiak, Cashier. The bank was 
organized twelve years ago. 

—¢—— 

As of Sept. 16 1930, the Farmers National Bank of Edin- 
burg, Ind., with capital of $25,000, went into voluntary 
liquidation. The institution was absorbed by the Thompson 
State Bank of the same place. 

——@—— 


Edwin H. Lindow, President, Union Title & Guaranty 
Co., Detroit, was chosen President of the American Title 
Association at its annual convention at Richmond, Virginia, 
Oct. 8. An announcement in the matter said: 

Mr. Lindow is one of the youngest men ever to hold this office in the 
national association. He has served as Vice-President and Chairman of 
the American Title Association, and has been actively interested in both 
the national and Michigan associations for many years. Mr. Lindow has 
been with the Union Title & Guaranty Co., a unit of the Guardian Detroit 
Union Group, for more than 20 years. 

——@—— 

A. P. Grim has been appointed President of the First Na- 
tional Bank in Mt. Clemens, Mich., succeeding Henry Ste- 
phens who resigned, according to the Michigan “Investor” 
of Oct. 11. Mr. Steven’s resignation was occasioned by the 
fact that he travels very extensively and is therefore unable 
to give the bank his full attention. He is retaining all of 
his stock, it was stated. Mr. Grim, the new President, went 
to Mt. Clemens in 1893 to enter the clothing business. He 
was one of the initial directors in the Citizens Savings Bank 
which was organized in 1900. He was made the second 
Vice-President of the Citizens Savings Bank several years 
ago and held that position until he sold his stock to the 
American State Bank four months ago. He then affiliated 
himself with the First National Bank and was made a mem- 
ber of the Board of Directors. 


—_@e——- 
The First National Bank of Lyons at Clinton, Iowa, capl- 
talized at $100,000, was placed in voluntary liquidation on 


Oct. 7. The institution was taken over by the City National 
Bank of Clinton. 


——_~—— 

The Producers National Bank of Tulsa, Okla., an instita- 
tion capitalized at $250,000, was placed in voluntary liquida- 
tion on Sept. 3. The institution was succeeded by the 
Fourth National Bank of Tulsa. 


a on 
Effective Sept. 20, the First National Bank of Westville, 
Okla., capitalized at $25,000, went into voluntary liquida- 


tion. It was absorbed by the Peoples Bank of Westville. 
a 
Announcement was made by the City Savings Bank & 


Trust Co., of Atlanta, Ga., on Oct. 8 that Henry S. Cohen 
had been appointed President of the institution; four new 
directors added to the Board and the name of the bank 
changed to the City Bank & Trust Co. The four new direc- 
tors are Dr. Floyd McRea; Trammell Scott, C. H. Becker, 
and the new President, Mr. Cohen. The other directors 


completing the Board are Henry B. Tompkins, A. B. Chap- 
man, 8. N. Evins, Rutherford Lipscomb, Hugh %. Richard- 
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son, Geo. F. Weyman and J. T. Wallace. At present the in- 
situation is temporarily located at 58 Marietta St., N. W., but 
about Nov. 15 will move to the new No. 10 North Prior Street 
Building. The Atlanta “Constitution” of Oct. 8 had the fol- 
lowing to say in regard to the new President’s banking 
career : 

Mr. Cohen is a native of Marietta, and his banking experience extends 
over the past twenty years. For several years he served with the old Third 
National Bank and when that institution was absorbed by the Citizens & 
Southern, he became a Vice-President of the latter. Later he became Treas- 
urer of the Federal Land Bank and the Federal Intermediate Credit Bank 


at Columbia, S. C. More recently he has served as Vice-President of the 
Citizens’ Bank, at Gainesville, Ga. 


a co 

Effective Oct. 1, the Farmers National Bank of Hodgen- 
ville, Ky., capitalized at $110,000, was placed in voluntary 
liquidation. The institution has been succeeded by the 
Lincoln National Bank of the same place. 


idence 

Mrs. R. Waverly Smith was appointed President of the 
First National Bank of Galveston, Tex., at a meeting of the 
directors on Oct. 4, to succeed her husband, the late R. Wav- 
erly Smith, who died during the past summer, according to 
the Galveston “Daily News” of the next day, which stated 
that not only would Mrs. Smith be the first woman President 
of a Galveston bank, but would be head of the first national 
bank established in Texas. The First National Bank of Gal- 
veston has a combined capital and surplus of $500,000 and 
deposits of approximately $5,000,000, 


—_ @—_— 

The appointment of Earle R. Hilbert as Junior Vice- 
President and of E. W. Reynolds as a director of the Citi- 
zens’ National Bank & Trust & Savings Bank of Los Angeles 
was announced on Oct. 10 by Herbert D. Ivey, President of 
the Institution, according to the Los Angeles “Times” of the 
next day. Mr. Hilbert will be placed in charge of the bank’s 
Central Manufacturing District Branch, it was stated, suc- 
ceeding K. B. Wilson, Vice-President, who moves to the head 
office. Mr. Reynolds, the new Director, is President of the 
E. W. Reynolds Co., wholesale jewelers. 

The “Times” furthermore reported that the previous night 
(Oct. 10) a dinner was tendered at the Caledonia Club by 
President Ivey to the officers and directors of the Citizens’ 
National Trust & Savings Bank in celebration of the 40th 
anniversary of the founding of the institution. Among the 
guests at the dinner was F. H. True, who was the first 
depositor of the Citizens’ Bank when it opened on Oct. 10, 
1890, and who has maintained an uninterrupted account 


throughout the entire forty years of the bank’s history. 
—_—@e— 

The Citizens National Trust & Savings Bank of Los 
Angeles Oct. 10 celebrated the 40th anniversary of its found- 
ing. An announcement on the occasion by the bank said: 

From a small state bank, with a capital of $100.000 on Oct. 10 1890. it 
has grown to be one of the large national banks not only of Los Angeles 
ut of the entire country, with a capital of $5,000.000 and with surplus 
and undivided profits in excess of $10.984.000. From modest quarters at 
Third and Spring Streets, where it opened, it has expanded until today 
its service to the business life of the community is rendered through thirty- 
four different banking offices, located throughout the city. From deposits 
of $38,603 reported at the close of 1890, the Citizens has advanced to more 
than $108.000,000 deposits as shown in the statement of Sept. 24 to tne 
Comptroller of the Currency. 

The Citizens became a national bank in 1901. It acquired and con- 
solidated the American National Bank in 1909, increasing its capital to 
$1,000,000, and surplus to $500,000. Two years later the Broadway Bank 
& Trust Co. was taken over, and reorganized as the Citizens Trust & 
Savings Bank, with paid-up capital of $500.000. The two Citizens banks 
were consolidated Apr. 2 1928. into the present Citizens National Trust 
& Savings Bank, with the Head Office at Fifth and Spring Streets. where 
three floors and busement of the Citizens National Bank Building are 
occupied. 

Eight men have served the Citizens as President. T. S.C. Lowe was 
the first, followed shortly by T. W. Brotherton. In January 1897 J. J 
Fay Jr. became President, serving tilf Apri] 1901. He was succeeded for 
a short period by W. B. Wightman. In January 1902 R. J. Waters was 
made President, and under his leadership the hank enjoyed a period of 
great constructive growth. On his death in September 1911 his son, A. J. 
Waters, became President. The soundly established condition of the bank 
and the great expansion of the city during this period resulted in rapid 
growth for the bank. 

J. Dabney Day succeeded Mr. Waters in April 1923. He is well re- 
Membered for the prominent place he took among financial and civic leaders 
of Los Angeies. On his death in the early summer of 1929 Herbert D. Ivey 
Was elected by the Directors to the Presidency. Mr. Ivey had then com- 
Pleted more than 25 years of service with the Citizens Bank, and was at 
the time Vice-President. He was well known as an executive of ability, a 
sincere and thoughtful student of banking and finance; his opinion on 
financial and business subjects is widely sought and highly valued. 


——o—— 

The directors of Westminster Bank, Ltd. of London 
announce the appointment of Charles Lidbury as Chief 
General Manager of the Bank in succession to John Rae. 
Walter Bentley, an Assistant General 
Bank has been appointed a Joint General Manager. 





Manager of the | 9+ 35% points, and Brooklyn-Manhattan improved about a 


1930, in addition to the usual quarterly dividend, both pay- 
able Dec. 1 to shareholders of record Oct. 31 1930. 
a Cn 

With reference to the affairs of the failed First National 
Bank of Fresno, Cal., the closing of which, on July 7 last, 
was noted in our issues of July 12 and 19, pages 223 and 398, 
respectively, a press dispatch from Fresno on Oct. 3, printed 
in the Los Angeles “Times” of the next day, contained the 
following: 

A Federal Grand Jury investigation of the affairs of the defunct First 
National Bank here may be undertaken in March, according to reports 
current at the Federal Building to-day (Oct, 3), but which could only 
partially be confirmed in official circles. 

J. R. Layng. Deputy United States District Attorney, said to-day that 
reports received by his office “indicated possible irregularities in the affairs 


of the bank,’”’ and that a Grand Jury investigation may be made into the 
matter. 


He said that expert accountants will be sent to Fresno as soon as they 
are available to make a complete check of the bank’s affairs and that a 
thorough investigation will be made before any action is taken toward a 
Grand Jury quiz. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


__The New York stock market has been unsettled the present 
week and while the general tendency, on the whole, has been 
toward lower levels, there have been periods during which 
prices showed recovery. In no less than 307 instances new 
low records for the year have been established the present 
week. The weekly statement of the Federal Reserve Bank, 
issued after the close of business on Thursday, showed a 
further decrease of $153,000,000 in brokers’ loans, the third 
large decline in the past three weeks, carrying the total 
downward to $2,752,000,000, the lowest point reached 
since Feb. 16 1927. Call money renewed at 2%, and con- 
tinued unchanged at that figure throughout the week. 

_ Realizing sales again predominated in the two-hour session 
on Saturday, though for brief periods prices were irregularly 
higher. United States Steel at one time was about 6 points 
higher than Friday's minimum, but dropped its advance 
later in the session and closed with a net loss of a point. 
General Motors at 353% was under its previous low, while 
the railroad stocks were off from one to three points, Southern 
Ry. dipping to its previous low level. Public utilities also 
s:ffered severely as American & Foreign Power sagged about 
4 points, followed by such active issues as American Power & 
Light, North American, Consolidated Gas, Standard Gas & 
Electric, Brooklyn Union Gas and Electric Power & Light, 
all of which sunk from 1 to 3 or more points. Other note- 
worthy losses were Air Reduction 514 points, Amer. Tel. & 
Tel. 334 points, Youngstown Sheet & Tube 3% points, 
Westinghouse Electric 4% points, Du Pont 414 points and 
Allied Chemical & Dye 9 points. @ 
~ On Monday the New York Stock Exchange, Curb Market, 
and Commodity Markets were closed in abservance of Col- 
umbus Day. On Tuesday the stock market again pushed 
lower during the early trading as severe selling pressure forced 
stocks to new minimums. In the final hour a strong rally 
developed and as the market rapidly recovered, many of the 
weak stocks of the morning recorded gains of 2 to 3 or more 
points. United States Steel sold down to 14434, but rallied 
to 149% in the final hour. Westinghouse Electric dropped 
3 points in the morning session and gained 6 points later in 
the day, closing with a net gain of 3 points, and Allied 
Chemical & Dye was down 3 points during the first hour, but 
rebounded and closed with a net gain of 5 points. Other 
stocks showing gains of 2 to 4 points at the close included 
J. 1. Case Threshing Machine, Amer. Tel. & Tel., Worthing- 
ton Pump, Auburn Auto, Columbian Carbon, American Can, 
Du Pont, Eastman Kodak, Consolidated Gas, Vanadium 
Steel, American Water Works, Air Reduction, Fox Film, 
A. M. Byers, Ingersoll-Rand and Foster-Wheeler. Further 
recovery of stocks after early weakness was the feature of the 
trading on Wednesday. The market was unusually strong 


‘and active in the early transactions, but soon ran into con- 


siderable selling and liquidation, and turned irrgeular, 
though, on the whole, decided improvement was apparent in 
all sections of the list, United States Steel, for instance, 
closed at 152!%, with a net gain of 3% points. Traction 
issues were especially strong, Manhattan Ry. surging for- 
ward more than 10 points to 65 at its high for the day, and 
finally closing at 5914 with a gain of 47% points. Inter. 
borough Rapid Transit shot upward to 31/4 with a gain 


point. As the rally continued numerous active stocks forged 


—_—-o--— 
Directors of Roya! Bank of Canada (head office Montreal) | ahead from 2 to 4 or more points. The list of strong issues 
have declared a bonus of 2% for the year ending Nov. 29 included Westinghouse 44% points, Vanadium Steel 414 
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points, United Air & Transport Co., Allied Chemical & Dye Humble Oil & Ref. lost over two points to 7314. Standard 


41% points, Columbian Carbon 3 points, and International 
Business Machine 3% points. As the day progressed the im- 
provement extended to the railroad stocks and moderate 
gains were recorded by Atchison, Southern Ry., St. Louis- 
San Francisco, New Haven, Baltimore & Ohio, and Northern 
Pacific. Near the closing hour the volume of business grew 
gradually smaller and the new high speed stock tickers were 
frequently stopped for minutes at a time. 

Trading turned dull on Thursday and while most of the 
active stocks moved lower the net losses were comparatively 
light. The turnover for the day was 1,854,710 shares, the 
smallest since Sept. 18. Prominent in the list of recessions 
were General Motors which turned weak early in the day, 
and sold down to its minimum for the year, and General 
Electric which broke more than 3 points to around 54. 
Numerous other speculative favorites were off from 1 to 3 
or more points, the list including such active stocks as 
J. I. Case Threshing Machine, Eastman Kodak, Air Re- 
duction, Worthington Pump, Westinghouse Electric, and 
Johns-Manvaille. Public utilities failed to hold their gains 
of the previous day and sharp losses were recorded by 
American Water Works & Electric, Consolidated Gas, 
American & Foreign Power, Electric Power & Light, and 
Brooklyn Union Gas. With the possible exception of 
Southern Railway which moved ahead 3 points, the rails 
were generally lower. 

The market again turned downward on Friday, many 
popular favorites being under pressure and numerous other 
prominent issues slipped downward from 1 to 5 points. 
Liquidation was in evidence throughout the session, and 
while there was a slight rally in the early trading, fresh 
offerings again turned the trend downward. One of the 
outstanding declines of the day was the drop in Allied Chem- 
ical & Dye which broke about 15 points. Railroad shares 
were heavy, New York Central dropping to its lowest level 
since 1928, Atchison dropping more than 6 points, Southern 
Ry. lost 4 and numerous other prominent members of the 
group slipped back from 1 to 3 or more points. New low 
records were established for a large number of stocks. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 























Stocks, Ratiroaa, State, Untted Toa 

Week Endea Number of &e., Municipal & States Bond 

Od. 17 1930. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ....... 1,727,940! $4,379,000 $2.356.000) $65,000 $6,800,000 

Monday ........- HOLIDAY 

SO cccaconé 3,389,030 6,684,000 4,466,000 246,000 11,396,000 
Wednesday ..... 2,378,490 7,841,800 4,168,000 262,000 12,271,800 
Thursday ....... 1,854,710 6,226,000 3,492,500 642,000 10,360,500 
| Pee 2,656,160 7,840,000 2.390.000 189,000 10,419,000 
EE -cncanued 12,006,330 $32,970,800 $16,872,500 $1,404,000 $51,247,300 




















Oil (Indiana) eased off from 437% to 41% and closed to-day 
at 41%. Standard Oil (Ohio) com fell from 64% to 60 and 
recovered finally to 6124. Vacuum Oil receded from 67% 
to 60% and ends the week at 6134. Gulf Oil of Pa. in the 
early part of the week fell from 93 to 89%, then recovered to 
93%, while to-day it sold down to 87. Among industrial 
and miseellaneous issues changes for the most part were 
small. Aluminum Co. of Am. dropped from 180 to 160%. 
Deere & Co. sold down at first from 59% to 55% but moved 
upward again reaching 615% to-day. It reacted finally to 
56. A.O.Smith Corp. com. was conspicuous for a drop from 
154% to 145. Metal & Mining Shares suffered a break from 
5\% to 2, the close to-day being at 234. The bond section 
showed some improvement from its recent slump. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2520. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





























Bonds (Par Vaiue). 
Stocks 
Week Ended (Number of Foretgn 

Od. 17. Shares). Rights. Domestic. |Govrernment. Tod. 

Saturday ........-- 453,100 100| $1,763,000] $167,000] $1,930, 
oon ote ais 775,300 a0 33 8,000 ‘ rn 
OM Serna : . 218, 380,000] 3,598,000 
Wednesday .......- 637.200 16.200} 3.171.000} 301,000] 3.472.000 
Thursday.....--.-- 515.100 400| 3.036.000} 295,000! 3.331.000 
SUE cvssiddsccus 575.100 1,700} 3.533.000} 276.000] 3.809.000 
Nate 2,955,800 20,100 $14,721,000 $1,419,000 $16,140,000 











ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Frt., 
Oct.11. Oct.13. Oct. 14. Oct. 15. Oct. 16. Oct. 17. 
Silver, per oz. 165% 16% 1613-16 1611-16 1611-16 16% 


Gold, p. fine oz. 848.1154d. 848.10%{d. 848.11}4d. 84s.11}4d. 848.11}4d. 848.1134. 


Consols, 24%. ..-. 56% 56% 56% 56% 57 
Britieh, 6%... «<<. 104% 104% 104% 105 105 
British, 44%. ..-- 101% 101% 102 102% 102% 
French Rentes 

(in Paris) fr. .... 87.05 86.65 86.60 87.25 87.15 
French War L'n 

(in Paris).fr. .... 101.80 101.70 101.85 101.70 101.80 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


35% Holiday 36% 36 36% 36% 





COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as com- 
pared with a year ago. Preliminary figures compiled by us 
based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended to-day (Saturday, 
Oct. 18) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will fall 
























































. sicin lacie ties ie aie sii leal dee 42.4% below those for the corresponding week last year. 
New York Stock ; : salbie Our preliminary total stands at $9,749,080,304, against 
Bschange. a. ) 1930. | _ _—«1929. Ss | $16, 908,295,995 for the same week in 1929. At this center 
Stocks—No. of shares.| 12,006,330] 17,322,790] 666,167,908] 884,186,040 | there is a loss for the five days ended Friday of 48.6%. Our 
Government bonds...| $1,404,000] $1,762,800] $91,039,500] $98,892,000 | comparative summary for the week follows: 
Btate & foreign bonds-| 16,872,500) 12,161,000] 554,767,900]  492.197.150 
Railroad & miso. bonds| 32.970.800| 44,986,500} 1,564,182,900| 1,645,614.300 Gietenctabeie fet ae 
Total bonds........ $51,247,300! $58,910,300] $2,209,990,300! $2,236,703,450 Week Ending Oct.18. 1930. 1929. Cent. 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | Op, York-------------------------~ eee ese See | 99.208 sen.eee | 4 
BALTIMORE EXCHANGES. Philadelphia_.-..-..----------------| 394,000, §92.000:000 | 33.4 
NIT shi-ccnttiniesneibabiindadaudmet 375.000.000 629,000.000 | —40.4 
Boston. Philadelphia. Baltimore. Kansas City......-.---.------------ 108,205,475 142,443,501 | —24.0 
Week Dudes NC cc nadtbdicadenicecooanny 500, 132,800.000 | —19.8 
Oct. 17 1930. | Shares. )BondSales.| Shares. Bond Sales.) Shares. | Bond Sales San Francisco. .....-..-------------- 144,071,500 230,115,000 | —37.4 
| PS sab csutdsadoicsubonain Will no longer |report c ' 
Sgturday-------- 28,096] $37,000] 464,074 aa2225| 1,781) $17,000 eros Honotenintnoracowtneee ayy ene “ee 
ie dean aoasanae y He eee ere esses eesee sees eeee . , , . —32 
eae ste 59,193} 21,000] 476.833] 20,000) 2,1 20,400 | Cleveland..............-.---------- 116,573,022 170,897 .947..| —31.8 
Wednesday. ...-- 32.365) 16,000] 98,950 6.400} 2,452 6,000 | Baltimore. -...........--..---------- 80,590.240 103,281,371 | —22.0 
Thursday. ......- 32,247 33.000 050.550 12,000 2.319 4 New Orleans.......-.--------------- 45,053,867 60,856,311 | —11.4 
coeccconce : : poses, Sam 000 | Twelve cities, 5 days._........-..-| $7,143,562.028 |$13,009.521.313 3 
RE 163,653| $124,000] 351,421] $60,900} 10,211] $48,000 | Other cities, 5 days.................- 997,337,325 | 1.156,125,510 | —13.7 
Prev. week revised’ 250,071' $169,000 708,223! $67,400' 19,157' $47,600 noe neon nen nnn--- 09-108. 000 208 614.396 008.088 —42.8 
a In addition, sales of rights were: Saturday, 100; Thursday, 200. Sales of Sepia ss Sea RMR ua ar, ———— vn enc % 
warrants were: Saturday, 200; Tuesday, 200; Wednesday, 100; Thursday, 700. Total all cities for week_..........- $9,749.080,304 '$16,908,.295,995 | —42.4 








THE CURB EXCHANGE. 
Trading on the Curb Exchange this week was quiet and 
while liquidation was still in evidence, losses were only 
moderate. Utilities continued firmer. Electric Bond & 
Share com. after early decline from 59 to 5314 sold up to 
591%, but reacted to-day to 52. Amer. Commonwealth 
Power com. A sold up over two points to 18%, eased to 
18% and closed to-day at 18%. Amer. & Foreign Pow. 
warrants sold down at the beginning from 26% to 23, then 
up to 26%, while to-day’s transaction carried the price 
down again to 23. Amer. Gas & Elec. com. sold down 
irregularly from 101% to 93. Commonwealth Edison was 


off from 26734 to 25844. Oil stocks were generally weak. | 

















Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended Oct. 11. For 


that week there is a decrease of 18.0%, the aggregate of 
clearings for the whole country being $10,045,536,541, 
against $12,252,256,949 in the same week of 1929. Outside 
of this city there is a decrease of 12.4%, while the bank 


We group 


clearings at this centre record a loss of 20.6%. 
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the cities now according to the Federal Reserve Districts in Week Ended Oct. 11. 
which they are located, and from this it appears that in the | “#7” %— baka 
New York Reserve District, including this city, the totals 1930. | 1929 Dec. 1928. | _ 1927. 
show a loss of 20.7%, in the Boston Reserve District of pieced es Rn ae | ee vied Z $ $ 
° e ° ° ° 3 — ca oma 
11.0% and in the Philadelphia Reserve District of 4.4%. Mich. — Adrian mt 241,371 : 327.958 — 204 310.586 343,723 
In the Cleveland Reserve District the totals are smaller by |  Detroit_..----| 121,213,506] 206,766.734| —41.4| 167,227,513, 169,738,350 
1.4%, in the Richmond Reserve District by 0.3% and in ore pymarace Hy peng <a bette eh. 4 
the Atlanta Reserve District by 20.0%. The Chicago Ind —Ft. Wayne 12804-3813 93 -509.455 —20.1 3 238-998 93: 498-452 
take ; 4 Kae ‘B11, "461.000| —25. ‘957, ,307, 
Reserve District shows a shrinkage of 16.8%, the St. Louis South Bend --- 2'581.284 2'950,706| —12.5 3,095,983 3.231.100 
Reserve District of 22.3% and the Minneapolis Reserve | wi. wsinesnkee o8'168-077 os cer ike ey Py tyee Py rry iy 
District of 21.1%. In the Kansas City Reserve District | ys Ced. Rap| 3.476.410 13-200-941] 45.3] 3.054.928) 2.714.971 
the decrease is 14.9%, in the Dallas Reserve District 31.1% Sioux City... 6.243.206 7.531.998] —17.1] 8.334.285] 7,045,103 
- - Teter mig eyenimmriairiatinas i wk (393, 1'599.165| —12.8} 1.545.036] 1,174,722 
and in the San Francisco Reserve District 5.8%. il — Bloomington 1,654,320] 1.948.495] —15.1| 1.575.582) __ 1,586,762 
In the following we furnish a summary of Federal Reserve | [lease ------ sea Cama ital Liat eles 
distriots: ca] Sec Sead oa fieen fee 
SUMMARY OF BANK CLEARINGS. jj — |. Rockford -.... 875, ,150,284| —30. ‘989, ‘473. 
Springfield-..-| 2,372,083]  2'209.194] +7.4] 2,253,130] 2,292,371 
isis Geist tna is waa ss ozo, Rl soos mane Total (20 cities)| 735,964,065] 884,897,628] —16.8| 931,627,839] 955,488,100 
Eighth Federa/i Reserve Dis trict—St. Lo} uis— 
a Boston ‘en evetenged onan 515 tis a openssh Moe. ce 118400 000 149'300,000 8 147400 yy 1 pity eed 
3nd New York.12 “| 6,786.387,846' 8,551.318,082| —20.7| 6,332,375,288| 6,666,071,879 | Ky.—Louisville.-| 36,376,821] 31.729.377| +146 $4:828 983 38°148°077 
3rd Philadel "ia_10 * 473,845,943! 495,720,042! —4.4] 498,366,444) 638,747,763 Owensboro -..- 286.408 347,499] —17.6 331,998 357,561 
4ib Cleveland. 8 “ 373,846,974,  379,320,852| —1.4| 377,086,555} 397,336,600 | Tenn.—Memphis| 21,980,316 39,682,474] —44.6  29,997:723| 34,313,503 
68h S 167,355,464]  167,917.660/ —0.3| 179,012,696, 194,263,286 | Ark.—LittleRock| 12.099,310| 22°317.000| —45.8  18.921.094| 18.307.152 
Sth Atlanta....12 “ 147,673,250] 184,656,283} —20.0| 202,603,209] 231,765,562 | lll.—Jacksonville 188/329 315.777| —40.4| 333.162 346.327 
Ze Chicago cago ---20 725,004,006 604;207,628] —16.8) $31,627,890 08 408,200 Quiney....... 1,189,111] 1,400,942} —15.1' 1,496,327] 1,465,226 
oun Minneapolis 7 » 121,868,149 164,446,748] —2i.1| 178,684,017 176,972.25 Total (8 cities)-| 194,352,712] 250,047,183] —22.3 239,835,913) 246,044,179 
11th Dallas. .... oe e213¢146|  90.123.678| —31.1|  o.Senere] 08,310,726 | Ninth Federal| Reserve Dis trict —Minnieapolis — 
12th San Fran.-16 “ 327,548.345| 347,830,247} —5.8| 329,241,697] 396,742,817 | Minn.— Duluth.| 6.670.572, 6,990,868} —4.6 12,763,798] 16,135,613 
Minneapolis...| 84.802.471| 109,986.586] —22.9 119.499.515| 113.326.5653 
Total. _.....126 cities! 10,045,536,541} 12,252,256,949) —18.0 10 ,056,652,332| 9,603,555,642 Ot; FOU. ...6- = a: 722 28,899,127] —20.8 36,609,739 .722 086 
@utside N. ¥. City....- 3,409, 864,624] 3,892,386,933| 12.4, 3,875,160,736, 4,092,077,606 | N. Dak.—Fargo- 46.444' ~2'101.303| +11.7 2.094.099! 2.345.348 
e . Deaaeae 3 O81: 400  1,657.487| —36.6  1,928,522' 1,819,594 
Canada....... cities 438,831,517 633,987,229 —17.8 494,080,186 448,402,570 | Mont. — Billings. 864.540 1,220,377] —29.2 1,258,344 1,067,121 
Helena. ...... 8,233,000] 3,641,000 —11.2| 4,530,000, '556,000 
We now add our detailed statement, showing last week’s | Total (7 cities).| 121,866,149] 154,496,748] —21.1| 178,684,017| 176,972,315 
figures for each city separately, for the four years: Tenth Federal| Reserve Dis|trict — Kans as City|— 
Neb. — remount. 304,804 314.058 —2.9 384,408 253,193 
petmend : 123 —0.5 542.915 584.474 
Cistieees Week Ended Oct. 11. Linooln......- 3,398,957]  3,066.981 +10.8| 4.477.454 5,013,693 
Inc. or Kan, Topekas| “3'400.066] ‘B'isio10] tool “a:zsa‘aral | “B’807-028 
1930. 1929. Dec. 1928. | 1927. Wichita.....-| 6,389,519]  8.184'508] —21.9] 9'518.103| 8.062.753 
Scala Semsl*® | © | © | Macnee] “hzeetel “Bestel ies) i siiee eee 
First Federal |Rese Dist —| _ “ eee sen’ ty pa < 874.2: 5.954 
Bangor . "767.569 ~— 747.132) +2.7 40, 914,784 Colo.-Colo. Spgs.) 1,125,328] 1,618,665] —30.5| 1,460,293) 1,399,277 
Portland....-- i i ; f ag ‘6| +=«-8.714.112| 3.740.364) weUYo------- a a a 
Mass piston z7| 4187498'818| 4687000,000| —10:6| 390;000;000| 487'000;000 | Pueblo------- 1,613,936] 1,990,070] —i9.3] 1,027,054] 1,456,417 
— ee cenaones pat 1430 008 am’ ta a tty Total (10 cities); 185,026,539] 217,527,031] —14.9] 250,845,430] 217,137,353 
New Bedford.-| 1,042,519} 1/047.701] —0.5 "920.252; 1,382,015 
Springfield...) 4.671.827| 4,941'353] —5.5| 4.888.541] 5.486.069 | op searenees Tose ont ee a 
Bano yhy- See eel Seeeee, « S4SE-08S | Tenne— suede... 614, 2,015,032} —19.9] 2.654.287] 2,131,171 
Conn. —Hartiord| 13:496-201| 181428842] —26.8| 14,022°68| 15.308.634 | Dallas... Ce Bao ao Sa See 
Rot! ene ‘alee asl Paeeaes 306-634 | Fort Worth...) 9.709.964] 15,814,018] —38.6| 16,818,162) 13,002,800 
R.1.—Providence| 14,413,500, 16,108,500] —10.5| 14.996.500| 15,811,400 | ;,>™usston.--- - py MR Rem ag BR eR yee 
N.H.—Manches'r 751,282 743,386) +1.1 637,82 776,762 Clearances ,875,332| 7,043,721] —45.1] 6,583,957) 5,699,747 
Total (12 cities)| 470,636,000) 628.401,616| —-11.0°443,090,617| 404.674,802 | Tots! (elties)| 62,134,145] 90,123,678] —31.1| 94,542,648] 88,310,736 
_ Twelfth Feder al Reserve D/istrict—San ' Franci sco— 
eaten | RS Te0 175. ig 240-260| “8.9! 5,288,007] 5,284,926 | Wash.—Seattle..; 40,404,121) 47,364,249 —14.5| 44,335.487| 47,188,512 
Binghamton.-.| _1.330,401| _ 1.379884] —3.6 1.374.275] 1.175.700 | $Pokane---.-- ieee, 6 Serie, oa See eee 
Buffalo.....-- 45,965,280 61,811,916] —25.6  54,728,188| 56,306.729 | ore portiand -~ rt beer etal "Ral gk'aeeaanl’ 4a thi aee 
a ape pongo hae tone 728.188) 56,306,729 | Ore.—Portiand.-| 34,537,144] 35,254,613 —2.0] 35,858.467| 41.151.629 
Bra enn | eee ee ae] 2b 1 eootsos! sop aay | Utab—S. L. City] 17,637,426 19,127,120 —7.8| 20.436.437, | 20.481.758 
New York...-|6,635,672,017|8,359.870.016] —20.6)6,181.491.596|5,511.478.036 | C®l—Freeno-..-| 2.883.563) 5.864.397 50.8) 4.284.852) O°379. 106 
Rochester _...- 530,39 :209,003| —20.3] ' 13,323,210] | 14,450,282 | 008, (oeles-~"Ino iocnger wil 6,881,306 —8.0| 7,233,569, 6,679,166 
Syracuse. ----- 5,122°335| 7,084,208 —27.7] 5.523.049] 6,400,468 | 408 Angeles...|No longer Mil reper eo ni 
Conn.—Stamford| 5,240,198] 4,867,089] +7.7| 4.524.131] 4,113,078 | pakiand------ nee Mes i is or ie Bere 
N. J.—Montelair $10.453 733,374] +10.5 657,835] 1.072.719 | gaeeawento. 5,144.10 5.831.720 —11.8| 6.178.277] 6.562.637 
Newark. ....- 30,790,562] 31,785.7 —3.1| 25,626,246] 25,475,950 ey ton hs erry Hattie oo F 60.043 Hetier4 
Northern N.J.| 41,022,140] 63,349,769] —35.2] 37,385,424) 37,871,598 San Francisco 171,508,159 "73 nara —18.1 184.031.000 212,280,000 
- an Jose.....- '500, ana | "438,572, "151, 
Total (12 cities) |6,.785,387,846/8,551,318,082] —20.7/6,332,375,268]5,666,071,879 Banta Barbara. 1.985.014 1 1.800. 656 + 10.3 1.538.147 1.993.878 
Third Federal |Reserve Dist|rict—Philad| eiphia|— a 958" Ley +h 
Ps—-Altoons _.| 1.237.125 1,387,932] 10.9] 1,514,005} 1,661,829 | Stockton... 1,958,300] 2.537.100 —22.8' 2.845.100 2,632,000 
Bethiehem----| yess] ose’sasl palal fassiooel — ose'avo | Total (16 clties)| 327,548,345] 347,830,247, —5.8 329,241.607 396,742,817 
ES aot: age ti ios —10.4| 2,430,377} _ 2.642.890 | Grana total (126 | ; | 
a 3/317 S00 pony <4 ea er vy ll 10045 536,541/12252 256,949 —18.0 10056 652,332 9,603,555,642 
— ae ea aan ate ¢san nen ror oes eae oe Outside New York 3,409,864,524 3,892,386,933 —12.4 3,875,160,736 4,092,077,606 
wba csenn- 2,309,669 1,684,21 +37.1 1.835.549] 2.447.911 
J —Trenton.. . Py ,626,7 —25.5 4,752,475 6,894,402 Week Ended October 9. 
Total (10 cities)| 473,845,943] 495,720,042] —4.4| 498,366,444| 538,747,753 | Cleartngs at— rong 
Fourth Feder'al Reserve D istrict—Clevijeland 1929. | Dec. 1928. | 1927. 
Onion Akron.---|  $Sersee| S'010.895] —29.9| 4:260°016| saga-7I8 8 % ae ae 
— "867. ‘019.828] —22. "259.915| 4.423.713 | ©, 
Cincinnati----| _ 56,596,881] 58,020,360] —2.5| 64,394,982] 74,288,397 199,300,533; —13.7| 143.940.287| 146.6002 
Cleveland..--- 123,476.451| 127,830,718] —3.4| 123,605,231] 127,035,294 $e0.700.080) —14.0) 143.069,588, 18 -0eS's 
Columbus. ---- 14,728,900] 15,286,400] —3.7| 16.411.500| 19,707,400 104-364.073| 28.0, 92.246.034, 08.0 oT 
Mansfield. -.-- 1,668,107| 2.218.926] —24.8] 2.112.287] 1,600,060 38,008,900) 15.6) 94.200.200) eee 
Youngstown --, | 4.973.800] 4.950.225] +0.3| 6.835.432] 6.129.140 SO Me RE BE 
Pa.—Pittsburgh- '952.001| 161.757.395| +1.4] 153,969,208] 157.309.986 8.274.202 +88 8,835,007 3'086; 
a "102'018! +3. 907. : 
Total (8 cities).| 373,845,974| 379,320,852 1.4] 377,086,555] 397,336,890 16:156,182 334 15,252:204 7.340 562 
Fifth Federal |Reserve Dist rict—Richmijond 2,931,961) —15. oh ody 
W.Va.—Hunt'g'n] 1,125,496] 1,024,973' +9.8|  1,033,014' — 1,429,046 3,087.006| 33.3} 2.095.236] 3.788.803 
Va.—Norfolk..-.| 4,229'823]  4,136'880, +2.2| 5.243.741, 5.689.504 3,708,341] —6.7) 3,515,382) 3,586,769 
Richmond....| 44,123,000! 48,129,000] —8.3| 50.310, 52,803,000 7'186.371| —20.6| 7.470.521] 5,269,345 
8.C.—Charleston| _2.492'833| 2.652.649] —6.0] 2.300, 2,602,740 9,565.909] —24.2] 8.870.303) 5,751 .408 
Md.—Baltimore.} 87,100,589] 81,621,523] +6.7| 890.740.8565] 103.886.215 9 eentee| ed Seen ael 708400 
D.C.-Washingt'n '274.723| 30,322'635| —6.8| 30.385,085| 27.852.751 rt atet —38'5 3 488. 869 2,546 638 
1.676.932} —25 y 
Total (6 cities)_| 167,355,464] 167,917,660] —0.3| 179,012,695] 194,263,256 1 eee 723] —12.0 1529 201 1,392.018 
Sixth Federal |Reserve Dist |rict—Atlant|a— 1,125,768] —11.6) 1.078. ‘ene’ 
Tenn.—Knoxville| 2,738,460} _ 3,600,000] —23.9] 3,501,077] _ 3,650,000 1,100,676] Sie eosl sae ook 
Nashville. -.-. 21.446.685| 25.188,177| —14.9| 26.279,142| 28,223,809 | Medicine Hat... 450.465 803.200) —38.9 oe: 333 
Ga.—Atlanta-.--| 42,600:796| 52,296.303| —18.5| 57.188.616| 65,016,896 | Peterborough_..- 832,768) 1.001.833) —33.7/ , s3.5 ee 
Augusta...--- 2:062,920]  2'333.494] —11.6| 2.805.812] 2.967.021 861.067; 1,124,403) —23.¢) = 1,028,200) 944.458 
teat 1.411.943] 1.924.888] —26.6| 3.445.031] 2.824.174 1,616,628] 1,618,260) —0.1| 1.420.184) 1.344.458 
Fla.—Jack’nville| 9.279.389] 11,007,814] —15.7| 12,802,936] 15,400,245 3,780,925) 5,514,297) —31. “328 192 "434267 
Miami_.....-. 1;390,000 640,000] —15.2 682. "245.000 465,780 829,115) —43.8 one. 903 778 
Ala.—Birming’m' 16.634.898 "439.844 —41.5| 27,064,507, 30,756,325 1,068,475|  1,241.557| —13.9 954.027| | 902.776 
ate see 1,967,805} 2'992'882| —34.2}  2'241'820| 1.964.543 339,991 971.665) 65.0 +O i rt 
Miss.—Jackson--|  3.179,000]  2°359.000| —34-8] 2.516.000] 2,475,000 659,238 et epg t 584:773 
Vicksburg..._- 203.856 346.164] —41.1 586,011 558.384 661,461 30,771) — ‘ 
La.—NewOrleans) 44,757,508) _ 62,527,717] —14.8| _53.000,262)_63.746.038 | Total (81 etties)| 438,831,517] 583,987,229] —17.8| 404,080,186] 448,402,570 
Total (12 cities)| 147,678,350] 184,656,283] —20.0] 202,503,209, 231,765,562 

















omg a No longer reports weekly clearings. 
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THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 

oe on & Co. of London, written under date of 
t. 1 1930: 


GOLD. 
The Bank of England gold reserve against notes amounted to £156 -901 
on the 24th ultimo oo semenned with £156,419,699 on the previous ie 


day). and represents an increase of £10,344,817 since Jan. 1 
from South Africa to the value of £390,000 was available in the 
market yesterday. At the fixed of 84s. 11 %d. per fine ounce 
poured £303,000, India £15, and the Home and Continental 

To-day a further £600,000 was offered from an outside source, besides 
about £30,000 of West African gold, the whole being taken for France at 
84s. 11%d. per fine ounce. 

There have been further withdrawals from the Bank of England of gold 
for despatch to France after refining, but the movements of the French 
exchange being more in favor of sterling, some of the arrangements for 
refining previously made have been cancelled. Movements of gold at the 
Bank of England during the week show a net efflux of £748,052. Receipts 
totalled £9,088 and withdrawals £757,140. Of the latter, £25,000 was in 
sovereigns and £732.140 in bar gold of which about £480,000 was for 
France and £100,000 for Switzerland 


The following were the United Kingdom imports and exports of gold 





registered from mid-day on the 22d ultimo to mid-day on*the 29th ultimo: 
Imports— Exports— 

Di tiskedesedancsesi> TEE DE cbs ccasiccnocsce £100,990 
Irish Free State. ......... 9, DOMES. wacnddcticiion 20 .884 
British South Africa... 510,741 sits ne diel a a wwiniitinns 308 423 
REEDS ts ccmbibntimwiinnet 24.320 Switzerland.............. 43.020 
Ee tipedivn ommend 21,800 
GC ran 28,989 
Other countries. .....-... 2,520 
£628,936 £526 .€26 


The Southern Rhodesian gold output for the month of August last 
amounted to 46,152 ounces as compared with 45,810 ounces for July 1930 
and 46,473 ounces for August 1929. 

SILVER. 

A weaker tendency has been manifest in the silver market during the 
past week and from 16%d. quoted on the 25th ultimo the price moved 
steadily downward. ‘The pressure has been mainly from China, further 
weak advices from Shanghai yesterday being followed by a fall of kd. 
here, lowering the quotation to 16%d. There have been some offerings on 
Continental account and America has operated moderately both ways. 

The weakness in the Shanghai exchange is probably due to the adjust- 
ment by Chinese operators of oversold positions in gold exchanges and the 
outlook for the moment is therefore somewhat uncertain. 


The following were the United Kingdom imports and exports of silver 





registered from mid-day on the 22d ultimo to mi y on the 29th ultimo: 
Imporis— Exports— 
DS + sb cadidumenccund £101,725 British India............. £7 402 
Ce cndebtddsiewoed 30.45 Pee TORRES cc « oscnnace 9,500 
Rie « tttdicnidiiiliins ath 18,06 GR tin « conenes 11,057 
Other countries.........- 8,33) 
£158,614 £27 ,959 
INDIAN CURRENCY RETURNS. 

Tn lacs of rupees— Sept.22. Sept.15. ~ # 
TE GP SO cin oc  deeiemecibatiimeace 17033 17022 6958 
Silver coin and bullion in India.....-.-..... 12111 12050 12131 
Silver coin and bullion out of India.........- = itil onde eile 
Gold coin and bullion in India.-......----- 3228 3228 3228 
Gold coin and bullion out of India......-- seen omnis eadiee 
Securities eer a rE 1560 1560 1476 
Securities (British Government)_......--..-- 134 184 123 


The stocks in Shanghai on the 27th ultimo consisted of about 99,800,000 
ounces in sycee, 144,000,000 dollars znd 3,980 silver bars, as compared with 
about 100,700,000 ounces in sycee, 146,000,000 dollars and 4,020 silver 
bars on the 20th ultimo. 

Statistics for the month of September last are appended: 


—Bar Silver Per Oz. Sid.— Bar Gold Per 
Cash. 2 Mos. Fine Oz. 
17d. 5s. 4d. 
16 %d. 84s. 11% d. 
16.743d. 85s. 32d. 
16%d. 85s. Kd. 
16d. 85s. Kd. 
16%d. 85s. 4d. 
16 ¥%d. 84s. 11%4d. 
16 %d. 84s. 11 %d. 
1045: 84s. 11¥%d. 
16.625d. 85s. 02d. 





The silver quotations to-day for cash and two months’ delivery are each 
14d. below those fixed a week ago. 








PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: , 
Oct. 11. Oct. 13. Oct. 14. Oct. 15. Oct. 16. Oct. 17. 
. 1930. 





1930. 1930. 1930. 1930. 1930 
Francs. Francs. Francs. Francs. Francs. Francs. 
French Rentes 3% Perpetual... 8710 86.55 86.55 87.25 87.15 
French Rentes 4% 1917....... 102.80 102.30 102.65 10275 102.85 
Rentes 6% 1915-16... . 101.85 101.70 101.80 101.80 101.80 
Banks— 
Banque de France... .....-.-.-. 21,395 21,000 20,900 21,330 21,140 
Banque de Paris et des Pays Bas. 2,535 2,440 2,450 2,540 2,495 
Credit Lyonnais. ..........-.. 2,705 2,705 2,700 2,730 2,725 
Unton des Mines_............. 1,250 1,240 1,230 1,220 £1,211 
Canai— 
Canal += i tac a eodidlitie 16,500 16,210 16,100 16,400 16,200 
— de fer du Nord......... 2.230 2,220 2,215 2,200 2,230 
Mines des Courrieres.........- 1,230 1,186 1,190 1,229 1,210 
Mines AS otras atte ocinie Holl- 1,024 985 982 999 d 
Soe. Miniere et Metallurgique de day 
(RE PD re a aT 618 598 580 1 574 
Public Utilities— o 
Genera] d’ Electricite. . . ... 3,005 2.919 2,900 2,960 2,925 
Boe. Lyonnaise des Eaux__..... 2,545 2,535 2,620 2,565 
Francaise dea Procedes 
Thomeon-Houston.......... 697 666 670 690 686 
Union d’Electricite............ 1,085 1,060 1,045 1,045 1,095 
Indusirtais— 
Trefileries & Laminoirs du Havre 1,990 1,910 1,916 1,950 1,935 
Citroen... 733 705 690 705 697 
Ste. Francaise Ford_..._- 259 256 259 266 258 
‘, OO) RS +o area 825 825 825 830 840 
P ER ae eS oe 2.490 2,405 2,300 2,370 2,355 
Pr BOO... cnniidmne ddccutn 1,564 1,530 1,510 1,542 1,525 
issements Kuhlmann. .... 740 712 710 736 740 
Galeries Lafayette. ........... 155 155 155 155 155 
GE BEIOOR .. ccnmedinnecccoun 3.445 3,380 3,405 3,520 3,515 








PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 





Od. Oa Oct. Od. Od. 0c. 

11. 13. 14. 15. 16. 17. 

icin laindiahincalinane 101 100 100 100 100 ©« 101 

Berlin. Handels Ges. (12)__......._ ..-.. 126 129 130 130 133 131 
-Privat-Bank (11)_.......-. 113 115 116 116 121 122 

Darmetadter u. Nationalbank (12)__..-.-.- 51 153 155 4156 160 160 
Deutsche Bank u. Disconto Ges. (10) -_-.--. 110 #113 «#4112 «©6112 «€©6194— 196 
Dresdner Bank (10).................---- 109 #4iL 6 641L)6 «640 6B OS 
NY SOs ot btn meinen dnt noeiwe 201 203 209 206 215 217 
Algermeine Kunstzijde Unie (Aku) (0).... 52 53 59 61 65 65 
Allg. Elektr. Ges. (A_E.G.) (9) 106 110 lil 112 118 121 
Ford Motor Co., Berlin (10)_.........---- 195 190 195 201 201 195 
Gelsenkirchen Bergwerk (8) .........-.--- 90 91 92 91 95 95 
. hi aS arr ey ee 110 113 114 116 122 126 
Hamburg-Amertean Lines (Hapag) (7) ---.-- 71 72 73 74 77 72 
Hamburg Electric Co. (10)..-....-..----- 109 #107 +4110 113 «#«4117~«£118 
Heyden Chemica} (5)_...-.....-.......-. 34 37 40 41 44 49 
Harpener Bergbau (6) ...............-.-- 84 87 89 90 92 93 
EE CEE 6 bho tncunorereckgndtanes 104 103 105 101 109 109 
1.G. Farben Indus. (Dye Trust) (14)_-..-- 126 129 131 132 138 142 
Pt RTT oat pecedecbbaenteadmeotia 120 120 126 126 126 126 
IE CO it hs em cdcwdubabaoeebotn 83 85 87 86 90 91 
Mannesmann Tubes (7)............----- 65 67 66 68 72 74 
North German Lioyd (8)...........-...- 72 73 74 75 78 79 
Phoents Berghaa (6 34) < 264 cwcecsaceccoccs 59 61 60 61 64 64 
PR F iaeineiessises occas 140 145) = 146 146 153 156 
Rhein. Westf. Elektr. (R.W.E.) (10)..-.-- 143 145 150 150 154 156 
Sachsenwerk Licht u Kraft (734)__..--.-- 72 73 75 78 80 79 
Siemens & Halske (14)_.................169 172 173 172 179 182 
Stoehr & Co. Kammgarn Spinnerei (5)_-.-.-- 69 71 71 70 73 72 
Leonhard Tiets (10)...........-..-- ities 107 108 110 114 117 
Ver Stalhwerke (United Steel Works) (6)__ 61 62 62 62 65 65 








Commercialand Miscellaneous Aews 


Breadstuffs figures brought from page 2560.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the Ren York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 











Recetpts at— | Flour. | wheat. | Com. | oats. | Bartey. | Rye. 




















Ddis.1961s. bush 60 Lbs. bush. 56 lbs. bush. 32 lbs. bus. 48 Los. bus. 56 ibs. 
Chicago - . -.- 249,000; 68,000;  996,000' 372,000 389,000; 15,000 
Minneapolis..} = .....- 1,979,000, 79,000, 407,000, 340,000} 209,000 
DT cased. aumaail 1,999,000 41,000, 93.000, 67,000, 60,000 
Milwaukee-.-|  16,000| * 10,000, 118,0C0, 273,000 551,000, _—-2,000 
TOME euccs asaene 25,000 11,000 36,000, ..---- | eeesee 
oe a TTS ste 17.000 2,000, 20,000, -..... | 4,000 
Indianapolis..| _---.-- 84.000, 237,000, 152,000, .....- | 19,000 
St. Louis...-| 145,000} 523,000) 283.000, 325 900} 76,000) 5.000 
Peoria. ..---- 63, 53,000, 275,000 123, 73, 77,000 
Kansas City..)  ------ 1,116,000 212,000) 100.000, 2-2-2) eww nee 
Rs cteel  . osmamiy 335, 259,000; 340.00R owen) ew enee 
St. Joseph.--|  _----- 250,000 86,000, 72.000 ee saan 
Oe eer 275,000 5,000) 10,000) 200  wmse 
Sioux City...) ------ 36 ,000 52,000, 100,000 $,00M — anaseo 
Total wk.1930, 472,000| 6,770,000, 2,656,000, 2,423,000 1,500,000, 391,000 
Same wk.1929| 432,000) 7,381,000; 3,081,000! 4,224,000 1,166,000, 677,000 
Same wk.1928, 463,000) 18,356,000} 1,877,000} 2,930,000 3,769,000) 1,295,000 
Since Aug. 1— - 
a 4,912,000}181,742,000| 44,389,000, 47,656,000 23,696 ,000 11,522,000 
on 4.883.000)18 1.494.000 47,033,000, 58,494,000 27,648,000) 9,882,000 
5,449 ,000'206 488,000! 48,625,000' 49,247,000 49,416,000 10,003,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, October 11, follow: 




















Receipts at— | Flour. | Wheat. Corn. | Oats. | Barley. | Rye. 
’ F |  -* 
Ddis.196Ibs. bush. 60 Ibs.\bush. 56 tbs ..bush. 32 lbs. bus. 48 lbs. bus. 56 Ibe. 
New York...| 290,000, 1,218,000 44,000 37.000 
Philadelphia.-| 51.000, 101.000, 26,000 
Baltimore...-| 18,000, 117,000) 9,000 
Norfolk...-.- SD fetiipers Uh’ 2, aaa | 
New Orleans* 58, 144,000) 30,000 
GCeNeR cual wins 22'000) Pee “pees 
Montreal_..-} 30, 2,978,000,  _.-.-- 
Boston. ..-.- 25.000, 69,000, ------ 
Total wk.1930| 473,000 4,649,000; 109,000 _—97. 4, 
Binee Jan.1 '30}19,987,000 133,800,000, 3,875,000, 4,576. 642, 611.000 
Week 1929.._| 307,000 2,367,000, 81,000, 101.000) 297, 6,000 
Since Jan.1 °29'19,897,000 142.598.000! 16,229.000' 14,011, ,341,000! 3,382,000 








* Reeeipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Oct. 11 1930, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn. Flour. 
. | Bushels. | Barrels. 

Mew Voth «-cccccs) 1,353.000),. .cccoe 101,172 
BN é ae onasnsns EL... subbed ( desoug 
Philadeiphia......- 200. sdciibul ducses 
Baltimore_......... . <- waaidiloel 4,000) 
Rk eae adel eadaasel 1,000 
I: a aS TRE sees -000 
New Orleans. .-..... .000 1,000; 41,000 
Galveston.......... SELLE ausiose .000 
Se eee 2,978,000} ....-- 30.000 
ideccostiéadede: > ocak) «daub 5,000 

Total week 1930__} 5,283,000 1,000; 242,172 
Same week 1930_._.' 3,380,000 8,000' 178,736 








The destination of these exports for the week and since 
July 1 1930 is as below: 


























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to Oct.13| July 1 Oct. 11 July 1 Oct. 11 July i 
1930. | 1930. 1930. 1930. 1930 1930. 
.| Barrets. Busheis. Busheis. Bushels.| Bushels. 
United Kingdom} 55,395| 1,450,302} 502,000| 26,049,000] ______ 86,000 
abe Soa: 153,867| 1,.825.517| 4,724,000) 57,553,000} _.-...| _..._. 
So. & Cent. Amer_| 11,000) ‘332,040 51,000} 1,081,000}  _.....}| _...-. 
West Indies___._- 6,000; 289,100} -....- 10,000 1,000) 19,000 
Brit. No. Am. Col. ae aa ee Bett ssteenk gale 4 
Other countries_..} 15,910 181,235 Glen Wee cscs 'uscaued 
1930__._. 242,172) 4,084,194] 5,283,000] 86,031,000 1.000 105,000 
Total 1929____- 178,736! 2,527,160! 3,380,000) 51,378,000! 8,000! 183,000 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 11, were as follows: 






GRAIN STOCKS. 





Wheat, Corn,j Oats, Rye, Barley, 

E United States— bush. bush. bush. bush. bush. 
New York.............. 880,000 112,000 56,000 52,000 6,000 
la itis cae isola ~ - ahi b amsdiee 4,000 1,000 eissaeia 

Philadelphia... 783,000 111,000 147,000 10.000 3, 

Lis thant 8,167,000 21,000 .000 11,000 103,000 
Newport News... STIMED 3. SSzeabk: Med eee" es 
New Orieans_ 4,018,000 102,000 re 129,000 
Galveston. __. COUR: Adecwe, ewe << welled 16,000 
Fort Worth___ 7,194,000 202,000 310,000 5,000 157,000 
ide 12,442,000 3,000 1,418,000 758,000 442,000 
* loat. 7,438,000 184,000 698,000 -..-... 587,000 
POR sikcnae 5,126,000 24.000 284,000 1,000 4,000 
Detroit... 231.000 16,000 52,000 17,000 41,000 
Chicago... .- _.20,082,000 1,117,000 7,680,000 5,066,000 1,700.000 
“afloat ee YY ee oe 620,000 1,234,000 477,000 
Milwaukee. ___ 1,827,000 709,000 5,013,000 241.000 871,000 
Duluth....... ..29,686 ,000 30,000 2.775.000 4,254,000 1,634,000 
Minneapolis _ _ 32,510,000 22.000 5,967,000 4,674,000 5,141,000 
Sioux City _- _. 1,186,000 51,000 1,003,000 -..... 33,000 
St. Louis____ .. 6 843,000 207,000 603,000 27,000 77,000 
Kansas City _ 24,040,000 188,000 182,000 99,000 417,000 
; 4, eRe CRORES. \dadens- ~~ aibibbe > attees 12,000 
Hutehimson._..........- 4,801,000 a oS aes 20.000 
St. Joseph, Mo________- 6,921,000 294,000 450,000 -....- 46 000 
fla diaibie, cas AE 172,000 1,000 1,495,000 pre 86.000 
Eadionapolis i Leah Gede ace 1,708,000 243,000 1,623,000 60,000 68,000 
US hea caek aabeaid 15,616,000 304,000 449,060 30,000 179,000 
On Lakes MAS idan meledeate 924,000 66,000 SORGOO .. “daaded. hated 
Total Oct. 11 1930__.203,072,000 4,569,000 31,024,000 16,540,000 12,249,000 
Total Oct. 4 1930__.202.993,.000 4.643.000 30,495,000 16,468,000 12,138,000 


otal Oct. 12 1929__.192,567,000 3,937,000 28,423,000 10,234,000 9,475,000 
“Note. —Bonded grain not inctuded above: Oats, New York, 50,000 bushels; 


Duluth, 5,000; total, 


New York, 


55,000 bushels, against 283,000 bushels in 1929. Barley, 
207,000 bushels; Buffalo, 412,000: Buffalo afloat, 120,0000; Duluth 
, 761,000 bushels, against 1,899,000 bushels in 1929. 


York, 1,658,000 bushels: Boston, 850,000; Philadelphia, 668,000; Baltimore, 1,096,- 





000: ‘Buffalo, 8,017,000: Buffalo afloat, 6,301,000; Dututh, 295,000: on Lakes, 
ia Canal, 1,390,000; total, 21, 134 000 bushels, against 25,502,000 bushels 
Canadian— 
ST Rew smeidtpeemmmciien Cc... emews 726,000 863,000 1,154,000 
Ft. William & Pt. Arthur 45,162,000 -..... 2,419,000 7,159,000 17,153,000 
ited 16,200,000 ~-----. 1,750,000 1,203,000 5,431,000 
Total Oct. 11 1930... 68.144.000 -.-... 4.895.000 9,225,000 23.738.000 
Total Oct. 4 1930... 69.467.000 -.-.-. 4,945,000 9,168,000 23,253,000 
Total Oct. 12 1929... 75,056,000 -.-... 11,619,000 4,942,000 13,282,000 
Summary— 
BEGOR.. citi ccowadiin: 203,072,000 4,569,000 31,024,000 16,540,000 12,249,000 
COMM 5s 6 oS oo sd 68,144,000 -...-- 4,895,000 9,225,000 23,738,000 


Total Oct. 11 1930___271,216,000 


Total Oct. 


otal Oct. 12 1929__ 267,613,000 





4 1930. _.272,460,000 


4,569,000 35,919,000 25,765,000 35,987,000 
4,643,000 35.440,000 25,636,000 35,391,000 
3,937,000 40,042,000 15,176,000 22,757,000 


~ The world’s shipments of wheat and corn, as furnished be 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Oct. 10, and since July 1 1929 and 1928, 












































are shown in the following: 
Wheat. j Corn. 
Week Since | Since Week Stnce Since 
Exports— | Oct.10. | July 1. | July 1. | Oct. 10. | July 1. | July 1. 
1930. 1930. {| 1929. 1930. 1930. 1929. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
North Amer-_| 7,412,000 134,620,000.101,161,000, 25, 679.000, 1,514,000 
Black Sea..-| 4.560.000 28,128,000} 5.712.000, 247.000| 15,846,000, "401.000 
Argentina._-| °709,000 13,127,000, 69.779 000, 6,507,000, 61,089,000, 73,300,000 
Australia -.-| 880,000 15,816,000, 16,656.000 ......| -.-...-- | ss2---2- 
India_...__- 176.000 8.536. ae) eee oe 
Oth. countr’s| 960,000 13,832,000, 10,412,000] 1,810,000} 23,431 - 15,247,000 
Total__._- 14.697,000 214,059,000 204,040,000 8,589,000)109,995,000. 90,462,000 
Foreign Trade of New York—Monthly Statement. 
Merchandise Movement at New York. Customs Recetpts 
a 
Month. Imports. Exports. New York. 
1930. | 1929. 1930. | 1929. | 1930. 1929. 
January - -|152,812,382 171,501 .300\158.679.252;176,480.924, 24.678,913, 27,286,733 
February || 36.999.034 188. 138.049|143.659.298) 187.045, :251| 20.705.240} 28,274,931 
March... _|139.891 .390 187.708, !68,143.299.606 209.690.365 23.765,513| 29.352.388 
April. ---- {48,366.03 1 200,158.425)132,003.459 } 5.917.637, 23.010.593| 27.528.213 
May.---- 135,023,042 188.510.667|130.626.818|132.845,534| 26.659.611, 28.727.341 
po Ages 119.554.902 167.839.901|105.065.146 151.986.551| 34.933.670| 28,755,719 
, 99.990 .234 166.1913 OR NKO 208 Nan ae 538 15.617 549) 29.419.142 
A __.| 99,085,287 168,711,634, 97,722,024,143,450,060| 16,700,854, 30,684,237 
Total__ _|1031722302 1438759504 1009 125001 1330246047 186,071,943 230,028.704 





Movement of gold and silver for the eight months: 





Gold Movement at New York. 


Stiver—New York. 

















t 
Month, Imports. Exports. , Imports. | Ezports, 

1930. 1929. 1930. | 1920. , 1930. | 1930. 
January.-| 7.201.382; 8,772.302 8,874,560, 721,008 1,530,946) 3.537.176 
February _| 14.593,919| 22,368.701 158,467; 1.038.867! 1,213,537) 2.789.904 
March...-| 7.108.051) 21,610,369 265,000} 1.001.252) 1,515.527| 2.896.063 
ye eae 40.686.115) 21,458,367 90,500} 250,000 1,180.561; 1.881.919 
May.-..- 2.943.60° 20,268.64) a 305.706, 1,373.642; 3.042. 
June. ..-- 1,584,804, 24.377.699, -....--- 268.347, 739.824; 2.173.834 
po nee, | 13.158.577| 20.949 728) 30.001 077) 773.95 1.605.074) 2.282.230 
August...| 4,592,811) 14,178,797) 35,314,272 706,269, 1,203,352, 2,881,153 





Total___' 91,867,264/163,984,612 74,754,776 5,065,408) 


10,362,463 22,065,466 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, 


Treasury Department: 


APrLsOeres TO ORGANIZE RECEIVED, 


TH TITLES REQUESTED. 


Sept. 30—The Peoples Nationa] Bank of Farmland, Ind 
Correspo thson, Farmland, Ind. 
Sept. 30—The Hartley National ——— Baris 


ndent, Ira Smi 


pondent, C. suai 


G. Fred 


City. aa. 


Sept. 30—The Lawrence Camnty National Bank of Mt.Vernon, Mo. 


Lumber ‘M oO. 
Oct. 11—First National Bank in Lindale, Texas 


pondent 
t Vernon, 


. John O. Burson, care of 


at eenaaeli 25,000 
Sixth 8t., Sioux 
25,000 
Mt. Vernon 
sn os tne an eae Rin $25,000 


Correspondent, Sam R. Greer, Tyler, Texas. 





VOLUNTARY a ee 


6—The Chester National Bank 
Effective Oct. 4 1930 


g 





inet be 


The First National 
~ Effective Aug. 


21 1930 
nish Me 2 Utah. pet. ¢ 


Spanish Fork, Utah. 


g 


Effective Sept. 19: 

care of the Fe 

Ba Westville, Okla. 
oe Uniontown National 


Pa 
Exfective Sept. 20 1930. Liq. Agent, J 


care of the liquidatin: 
National Ba 


Effective Oct. 7 SS ef 
8. C. Rand 


J. 
Absorbed by the City Nodionel 


No. 2,469. 


iat Agent ag Wetherill, 


ter + gs 
ct Pan gt Ta, Olde 


RES 
fe 
4 
we 
= 
~ 
by 
om 
ae) 
= 
ai 
2 
iy 


__ Tulsa Okla., charter ey 1 


8—The First National oy of Westville, Okla 
bank. 


rbed by Cambridge 
250,000 


25,000 
Thomas, 
y » Coaiaanedal Bank 


F. 8. Howard, 
Absorbed by the Peoples 


Bank & Trust Co., Union- 


25,000 
Liq. Agent, 


250,000 
K. Spurgeon, 


bank. Absorbed by the Second 
of Uniontown, Pa., No. 5,034. 
10—First National Bank of Lyons at Clinton, Towa. 
. Committee, 


L. Holmes, 
Untnten, lowa. 
ank of Clinton, lowa, 


100,000 
Campbell, 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this woek: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ 

40 Buchmann, Emmerich & Co., 
Inc., com., no par; 20 Bachmann, 
Emmerich & Co., Inc., 8% cum. 


tptnncwesbnetn«usdsie.« $450 lot 


pre 
1 Pia? io: 000th Cromer-Cassel's, 


per Sh. 


Shares. Stocks. $ per Sh. 
20,000 Compania Chilena de Sa- 


Sulitrera Galicia, par £1..... $1,006 lot 
£495 a4 h scaminh Co., Ltd., int. 


CUAIIT ie + Xin weiptiniommes 
Inc. (Miami), 2d pref.; 10 Van 28,765 Hail, Lewis & Co., pref., 
Camp Milk Co. 7% cum. pref., DO? Eh. adscdoopepemmimntiouns 0 lot 
com. stk. purch.warr attached _$500 lot | 12,935 John Shaw & Sons, Wolver- 

100 Gude Winmill Trading Corp. hampton, Ltd., par £1.___.- $1,400 lot 


v.t.c., no par 


ee ee ee ee ee ee meee eee 


"39 lot 
200. impacted Paper & Color, eom.$45 
$43 


1 A. Shapiro, Inc., par $25_..._- 

$5,000 Unity Gold Mines Co. Ist 
tmntge. 78, due Oct. 1 1932; April, 
1930 & sub. coup. attached: 5,000 


Unity Gold Mines Co., par $5.$200 lot 
50 North Star Mines Co., par $1..$2 lot 
10 Cassiar Furs, Inc., par $30 -_..$6 lot 


$3,000 Johnson Cowdin Emmerich 
ist mtge. 7s, 1942, etf. dep.; 
$2,500 New England Southern 
Corp. coupon notes 1933; $3,000 
United Brick Corp. 5% bonds, . 
1954; Jan. 1930, & subs. coup. 
attached; 30 New England 
Southern Corp., prior pref., no 
par; 30 United Brick Corp., com. 
trust ctf., no par; 30 Robbins & 
Meyers, com. v.t.c. series 1, no 


2 Happy Production, Inc., pref., 4 par; 120 Robbins & Meyers, pref. 
Happy Production, Ine., com., v.t.c., par $20; 30 Mexican Con- 
11 Darien Shipbuilding dpa "$2 lot 80]. Mining Co., com.; 30 Mexican 


Deferred payment paper, face value 
approximately $16,425.10, con- 
sisting of notes and conditional 
sale contracts covering restaur. 
equipment acquired by —— 
Utility Co., Inc., from 
Products Specialty Co 

91, os kronen 6% Hunsfos Fabrik, 

219,000 kronen 54% City of El- 
verum, 1920 $4 

439,000 kronen 
Modum, [RET 

194,000 kronen 5% City of Notod- 
i ee 2. 

79,000 kronen 54% City of Nor- 
derhav, 1920 $2 


of 


ene wah 1.000 lot 
lot 
000 lot 
$13,000 lot 
500 lot 
000 lot 


Golden Horseshoe Co., com; 25 
The Mexican Gold Fields Co., 
com.; 50 The Aurora Elgin & 
Chicago RR., pref. (Cleveland 
DE Sccnduininenguediiedncerae $710 lot 


Bonds Per Cent. 
$1,000 DD Jewish Tribune, Ine., 20-yr. 
on. gold deb. 6s., March 15 
Re eee a 
$10. 000 Aldecress Corp. 25-yr. 
inc. mtge. 6s. July 1 1953, on 
which no int. has been paid since 


75 lot 


SOI is incs oo chs loin enee ote pe 
$1,000 Woodmere Academy 10-yr. 
deb.bonds; $500 Woodmere School 


10-yr. 4% bonds...........- $410 lot 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ 
12 Boston National Bank......-.. on 
5 Merchants National 


Bank 510 
15 Atlantic Nat. Bank, par $25- sone 


11 Bostow National Bank.......- 
12 Ludlow Mfg. Associates 


5 Boston Insurance Co.........-.- 598 


. | Shares. 


Stocks. $ ver Sh. 
100 units Atlantic Midland Co.... 4% 
300 George P. Cox Last 19 
3% United Trust Corp., pref.; 
Stanley Steel Weld. Wheel Corp., 
com, par $10; 25 Stanley Steel 
Welded Wheel Corp., 


pref., par 
10 Robert Gair & Co. A........-- 8%! $10; 10 Post Office Square = 
250 New Engiand Oil, com......-. $1 lot : 10 Beacon Hill Co., pref_.$40 lot 
50 Savannah River Lumber Co., pfd New England M q # 
vot. tr. ct!.; 40 com. vot. tr. etfs., i os an bch aside eh eiaate dndogianaabioanial 
BOG Mik, cmak distadinidnananeel 10 lot 60 Ne Nat'l Service Co., pref........ -27-32 
700 3! Shawmut Bank Invest. Trust... 15 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $3 per Sh- 
355 Fed. Nat. Bank, par $20_.-.--- 98 |25 Morgan’s Inc., pref............ 34 
20 So. Minn. Joint Stk. k Ld. Bank. a 50 Celanese Corp. of Amer.,com... 10 


6 Boston National Bank_......-..- 
Assoc. Textile Cos. as follows: 5 lots 
of 5 shs. each, all at 35; 10 at 35; 
10 at 35: 5 at 36%. 
10 Naumkeag Steam Cotton Co.... 81 
Cotton Co 





10 Heywood-Wakefield Co. ist pf.. 50% 
33 New Engl. Pow. Asso. 6% pf... 90% 
14 units First Peoples Trust....24-25 
20 Morgan‘s Inc., pref........-.-.- 3 

200 Gt. Nor. Pap. Co., par $25.38-38 4 


5 Naumkeag Steam aia 50 Mass. Bending & ins. Deecsa« 100 
35 National Service Co., pref 

25 Boston Wharf Co...-...-...-.-- 00 Bonas. Per Cent. 
3 units First Peoples Trust_.....-.. 4 $8,000 Eastern Mass. St. Ry. 5s. 

8 special! units First Peoples Trust.. 3 Jan. 1948, series B_.- ....-...- 38 
100 Tefra Co., common.........-. 1 $2,000 ro & Dutton Bidg. 

2S ‘Tettt Co., (Ei cccs dccccnscce 1% Trust 434s, Oct. 1932..-.....-. 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ ver Sh. 
30 Standard Gas Equipment Corp., 
pref. (with warrant to purchase 


15 shares of common)-.-..-....-.. 12 
30 Newberry Lumber & Chemical 
Co., class A common.-......-.-- 1 


Ch RE nica namie aii 
Vot. tr. etf. for 6 shares Newberry 


Lumber & Chem. Co., com. + oie jp 


1,260 Graham's Nurseries, ane 
34 Kensington Nat'l Bank, par var $50. 135 
1 Citizens Nat. Bank, Jenkintown .100 
15 Tradesmens Nat. Bk. & Tr. Co_370 
50 Ninth Bank & Trust Co., par $10 43 
4 Penna. Co. for Ins. on Lives and 
Granting Annuities, par $10_... 88 
100 Franklin Trust Co., par $10... 50 
6 —— & Trenton RR.., pret., 


Dar $ 
8 Phila, Bourse, com., par $50.... 18 
10 Bobrow Brothers, pref a ho ete 10 
2 Mapleshade Nat'l Bank, ” ef ee 


Shares. Bonds. $ ver Sh. 
55 Mitten Men & Management Bk. eS 
3 Phila. Bourse, pref............. 22 
50 Aldine Trust Co....-......... 
50 Bankers Sec., com. vot. tr. ctf.. 60 


Bonds. Per Cent. 
$750 Newberry Lumber & Chemical 
Co. Ist 10-yr. 5s, June 1 1939. .$151 lot 
$5,000 Coral Gables, Fla., munic. 
improv. bonds, Jan. 1 1944____. 
$1,000 Indianapolis Northern Trac. 
Co. Ist M. 5s, July 1 1932 (Jan. 1 
1925 and subs. coup. attached, 
except July 1 1929, Jan. 1 1930, 
& July 1 1930 missing).......-.. 
$2,000 Broad & Walnut Corp. 10-yr. 
6 %s, Dee. 1 1937 (June 1 1930 & 
subs. coup. attached, and with 
com. stock warr. evidencing right 
to purchase 10 shs. com. stock for 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per 

1000 Bidgood Cons. Mines, par $1. 3c 

5 Cataract Development Corp., no 
ee ee 25¢. 


Sh. 


. lot 





each $1,000 bond)........-.... 5% 
$1,000 Old Ben Coal Corp. 10-yr. 

deb. 7s, Aug. 1 1934_......... 33 
$1,000 Kentucky Elec. Pow. Corp. 

10-yr. conv. deb. 6s, June 11936. 134 
Shares. Stocks. $ per Bh. 
100 J Realization Co., ar 

ee aaa 


1000 Baldwin Gold Mines, par $1.. 


le 
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Dividends are grouped in two separate tables. In the ee eee: panel vtmcaets ERIN mo bar ~<a a 
first we bring together all the dividends announced the Miscellaneous (Continued). 
current week. Then we follow with a second table, in | Grosit Util. Banking. Glass B (quar. ..--|°87 60 Saale Reta ee rere eee 
which we show the dividends previously announced, but oP rodemeares : al*Holders of ree. Nov. 14 
which have not yet been paid. are i) teeteess of Yen. Wey. “ 
o olders of rec. . ' 
The dividends announced this week are: Diamond Iron Works (quar. en sles 1|*Holders of ree. Oct. 20 | 
ictograph Products, com.—Dividend erred 
Per | When Books Closed. Disher Steel Construc., pret. A (quar.)..| 37%4c|Nov. 1] Holders of rec. Oct. 15 
Name of Company. Cent. | Payable. Days Inclustoe. Dominion Scottish Inv., Ltd., pref. (qu.)|*62 4c Nov. 1 “Holders of ree. Oct. 20 | 
Eastern Theatres (Toronto), com. (qu.)-| 50c. . 1| Holders of ree. Oct. 31 
Railroads (Steam). 
Kansas City St Louls & Chic., ptd. (au.)| #134 |Nov. 1]*Holders of rec. Oct. 21 | Fare cpppuance Finan. pret. (quar) ---/* TO Nov. al*Holdere of rec Oct” ae 
Feaaees Otte, & Ou, pret AB 0----| 8 aipee Hy ienaes os tee: Bev 50 | Pratured (nega cn nanan s13¢ |Nov. 1|*Holdere of ree. Oct. 33 
Seen i Lane .oo.o...5- *3° \|Nov. 1/*Hold free. Oct. 15 Family Financing Corp., com. & pf.(qu.)|*17 4cjOct. 15|*Holders of rec. Sept. 30 
Gules Chenango & Gusqes. Valley, Stel] °S |Mov. 8] ----.---ceccccecccenec | Ee RSA ee he ...cl0G1.TeMov. il¢Holders of ree. Ook. Sb 
Fed’l Grain, Ltd., 644% pref. (quar.).-| *15¢ |Nov. 1]*Holders of rec. Oct. 15 
Public Utilities. 0 
Amer. Natural Gas Corp., pret. (quar.)-| $1.75|Nov. 1| Holders of rec. Oct. ee one Cer nond eae tiedittaer ot ee ene 
Birmingham Gas Co., $6 pref. (quar.)--] $1.50|Nov. 1|*Holders of rec. Oct. 15 CORECS CREED « a0 0 oc nnn nate eeieds Saree ere Sane os 10: OUN le 
Braciian Tr. & fom. ord. Gn-moci)] “@)~|Dec. 3] older of ree. Ont: 31 | Flmtnove Co. ca A Dividend Sere hava 
Canadian Western Natural Gas, Light, | ? Galveston Whart (montbly)...-------- *50c.|Oct. 15|*Holders of rec. Oct. 149 
, Potted a. SHEED onc cneenty , “ne Hy pa» of rec. Oct. 15 Gen'l Outdoor Advertising, cl. A (qu.)--/*$1 Nov. 15|*Holders of rec. Nov. 5 
mmon (extra) -.-.--------------- . : *Holders of rec. Oct. Pear aber. 3 < 
Chicago Rapid Tran., pr. pfd. A(mthly)-| *65c.|Nov. 1 Ht > me of rec. Oct. Preferred (quar.)------------------ “1% Nov. 15|*Holders of rec. Nov. 5 
Prior preferred B (monthly) --------- *65c.|Nov. 1|*Holders of rec. Oct. 21 | General Parts Corp.. pref. (quar) -----. 30c.|Nov. 1/*Holders of rec. Oct. 20 
Community Power & Light, com. (quar.)|*62%¢|Nov. 1|*Holders of rec. Oct. 21 | General Steel Wares, Ltd., pref. (quar.)-| 1% |Nov. 1] Holders of rec. Oct. 15 
Conn. Ry. & Light’g, com. & pfd. (qu.) *| $1.125] Nov. 15|*Holders of rec. Oct. 31 | Gillette Safety Razor. cot. (quar.)----- ee or eee oe ee ee oe 
Dayton Power & Light, pref. (monthly)_| *50c.|Nov. 1]/*Holders of rec. Oct. 20 | Globe Underwriters Exchange--------- 15¢.|Nov. 1} Holders of rec. Oct. 20 
Derby Gas & Elec., $7 pref. (quar.)..--|*$1.75|Nov. 1|*Holders of rec. Oct. 20 | Golden State Milk Products— Dividend o/ mitted 
5 36. 50 preferred (quar. ) pwoocowesedet * $1.625 Nov. 1 *Holders of rec. Oct. 20 Goldsmith (P. ) Sons (quar. ) eececeooroorooee *30c Nov. 1 *Holders of rec. Oct. 20 
Eastern Mass. St. Ry. lst pref. A (qu.)--] #154 |Nov. 15|*Holders of ree. Oct. 31 | Gramophone Co., Lid.— 
} Sinking fund stock (quar.).--------- *1\% |Nov. 15|*Holders of rec. Oct. 31 Amer. dep. rets. for ord. any shares_.-| *w15 | Nov. 11|*Holders of rec. Oct. 14 
Flectric Power & Light, 2nd pref. A (Qu.)| *$1.75|Nov. 1|*Holders of rec. Oct. 11 | Great Northern Paper (quar-)--------. *75c.|\Dec. 1|*Holders of rec. Nov. 20 
Gas & Elec. Secur., com. (monthly).---| *50c.|Nov. 1|*Holders of rec. Oct. 15 Great Western Elec. Chem., ist pf. (qu.)|*$1.50|Jan. 1/*Holders of rec. Dec. 20 
Common (payable in com. stock)..--| */3 |Nov. 1|*Holders of rec. Oct. 15 | H#lku Pineapple, pref. WE Rcweaccee *43%c|Nov. 1|*Holders of rec. Oct. 25 
Preferred (monthly) ....----------- *158 1-3cl Nov. 1|*Holders of rec.-Oct. 15 Halle Bros. Co., common (quar.).-.---- *50c ct. 31|*Holders of rec. Oct. 24 
Gas Securities, com. (payable in com.stk)| */14 |Nov. 1|*Holders of rec. Oct. 15 Preferred (quar.)------------------ *1% |Oct. 31)*Holders of rec. Oct. 24 
wrreterred ay pe ag ee *50c.|Nov. | 1|*Holders of rec. Oct. 15 | Hamilton ge > weeps Wyn eeooes one : oo? : M9 ta = ar - 
awalian Cons. Ry pr wt i eo. | ee aes ferred (quar.)..--~---------oc-~ . olders Of rec ° 
Houston Lig. & Power, 7% pref. (quar.)| *1% |Nov. 1|*Holders of rec. Oct. 15. | Hanna (M. A.) Co., pref. (quar.)------ *$1.75|Dec. 20|*Holders of rec. Dec. 5 
$6 preferred (quar.)....------------ *$1.50|Nov. 1|*Holders of rec. Oct. 15 | Hawalian Can (monthly)------------- *20¢./Oct. 31) -.-.----------------- 
Idaho Power, 7% ps. (quar.)..------| 1% |Nov. 1] Holders of rec. Oct. 15 Extra -.-------------------000"-"- *40¢.|Oct. 31) -..-------------- ---- 
} $6 preferred (quar.)..--.----------- $1.50|Nov. 1| Holders of rec. Oct. 15 Montbly...----------------------- *20c.|Nov. 30) ----------.---------- 
ee yf pyr gE yt ----- -----* gry Nov. 1|*Holders of rec. Oct. 11 geen Sisseunhe damian SHES eA = oo ae Holders 6 r peli Nov. isa 
ne Star Gas 6%% pref. (quar.)---.-- ct a. ee | RO eee ae awalian Pineapple (quar.)...-------- . . olders of rec. . 
Louisville Gas & Bice Cy. )7% % pid. (au.)| #13, |Oct. 15|*Holders of rec. Sept. 30. | Hollinger Consol. Gold Mines. -.-.-.---- 5¢.|Nov. 4) Holders of rec. Oct. 21 
6% preferred (quar.)----.---------- *1% |Oct. 15]*Holders of rec. Sept. 30 Horne (Jos.) Co., ere (quar.)...------ *$1.50|Nov. 1|*Holders of rec. Oct. 24 
Mutual Tel. (Hawail) ‘\quoutbly) cccwece *8c./Oct. 31|*Holders of rec. Oct. 7 | Humberstone Shoe, Ltd. (quar.)------- *50c.|Nov. 1/*Holders of rec. Oct. 15 
National Power & Light, com. (quar.)--| *25¢.|Dee. 1|*Holders of rec. Nov. § | Hunts Bros. Packing. class A (quar.)--.. | *50c.|Nov. 1'*Holders of rec. Oct. 15 
North Boston Ltg. Properties, com. (qu.)|/*g1_ |Oct. 15]*Holders of rec. Oct. 190 | Industrial Credit of Amer. (quar.)-.----- *32 4c] Nov. 15)*Holders of rec. Oct. 31 
Preferred (quar.)------------------ *75c.|Oct. 15|*Holders of rec. Oct. 10 Internat. Harvester, pref. (quar.)------ *1% |Nov. 1)*Holders of rec. Oct. 25 
North West Utilities, pref. (quar.) - cones *1% | Nov. 15!*Holders of rec. Oct. 31 International Paper, com.—dividend omiitted. 
Oklahoma Natural Gas, pret. (quar.)---| «1% |Nov. 1!*Holders of rec. Oct. 15 | International Safety Razor, cl. A (quar.)| 60c.)Dec. 1] Holders of rec. Nov. 144 
Pease. reyy | Credit, (quae) caar)7| 42 2¢|Oct. 10]*Holders of rec. Sept. 10 2. ie 1 a oe 
‘eop t & Power, $6 D $1.50|Nov. 1] Holders of rec. Oct. 15 cee gd bereits ge tee ofr taalag . ° olders Of rec. Nov. 
.50 preferred (quar.)...---------- $1.625|Nov. 1] Holders of rec. Oct. 15 | Interstate Dept. Stores, pref. (quar.)---| 134 |Nov. 1/ Holders of rec. Oct. 25 
$7 preferred (quar.) ---------------- $1.75|Nov. 1| Holders of rec. Oct. 15 | Intertype Corp., com. (quar.)..------- 50c.|Nov. 15] Holders of rec. Oct. 31 
Petaluma & Santa Rosa RR., com----- *1 |Nov. 1|*Holders of rec. Oct. 15 Jackson & Curtis Inv. “panei ‘ 
RE Eee ree *3 Nov. 1\* i 3 a . int. (quar.)--------------- *Holders of rec. Oct. 24 
Public Service of Colo. 7% pfd.(mthbly.) *!58 1-3c'Nov. 1 He + — cae py 2 Jenkins Brothers, com or, )--- - 1)*Holders of rec. Sept. 15 
6% preferred (monthly) - .--------- ;|, *50c.)Nov. 1/*Holders of rec. Oct. 15 | Julian & Kokenge (quar.)---~-----~--- 1)/*Holders of rec. Oct. 15 
5% preferred (monthly) ----------- 412-3c|Nov. 1|*Holders of rec. Oct. 15 | ansas City Stock Yards, ‘com. (quar.).-| *144 |Nov. 1)*Holders of rec. Oct. 15 
Rockland Light & Power (quar.)------- *23c.|Nov. 1]*Holders of rec. Oct. 15 Preferred (quar.) ------------------ *14%4 |Nov. 1|*Holders of rec. Oct. 15 
Sedalia Water, pref. (quar.)-.--------- *1% |Oct. 15|*Holders of rec. Oct. 1 | Kinney (G. R.) s com. (quar.)--.--- *25c.jJan. 2|*Holders of rec. Dec. 15 
Preferred (quar.) ------------------ *1% |Jan. 15!*Holders of rec. Jan. 1 Preferred (quar.) ------------------ *2 |Dec. 1/*Holders of rec. Nov. 15 
Swiss-American Electric, pref---------- $3  |Nov. 1] Holders of rec. Oct. 20 | Klein (D. Emil), com. (quar.)--------- *25c.|Jan. 2|*Holders of rec. Dec. 20 
Tampa Elec. Co., pref. A (quar.)------- *1 Nov. 15|*Holders of rec. Oct. 24 Preferred (quar.) .----------------- *$1.75|Nov. 1)*Holders of rec. Oct. 20 
Telluride Mp enh com. (quar...-- ------] *146.|Oct. 20|*Holders of rec. Sept. 30 | Knickerbocker Equit. Sec., pref. (quar.)/ *$1.75|Oct. 30|*Holders of rec. Oct. 20 
Preferred (quar.) --.--------------- $1.75|Oct. 20|*Holders of rec. Sept. 30 | Lake of the pte Milling, com. (qU.)--| *80c./Dec. 1|*Holders of rec. Nov. 15 
Texas Power & Light, 7% pt. (quar.)---| 13, |Nov. 1] Holders of rec. Oct. 15 Preferred (quar.).----------------- *1% |Dec. 1)*Holders of rec. Nov. 15 
$6 preferred (quar.) ---.------------ $1.50|Nov. 1] Holders of rec. Oct. 15 | Lamont Corliss & Co., pref. (quar.).---| *$1.50|Oct. 10|*Holders of rec. Oct. 6 
United Electric Service of Italy Lerner Stores Corp., pref. (quar.)------ 1% |Nov. 1| Holders of rec. Oct. 25 
American shares... ---------------- $1.41|Nov. 10] Holders of rec. Oct. 7 | Loew’s Ohio Theatres, pref. (quar.)----| *2_ |Nov. 1]*Holders of rec. Oct. 25 
Western Continen. Util., cl. A (Qu.) ----]*#3214c]Dec. 1]*Holders of rec. Nov.10 | MacMarr Stores, com. (quar.)--------- 25¢.|Nov. 1] Holders of rec. Oct. 17 
Wisconsin Telephone, pref. (quar.)----- *$1.75|Oct. 31|*Holders of rec. Oct. 20 | Massey-Harris Co., Ltd., com.—Dividenld disco ntinued 
Banke Mr ctare Boteaine Sines Lod, Cuan] Bar |e 
anks. clntyre Porcupine es 5c |Dec. 1)*Holders of rec. Nov. 1 
Columbus. ag oe o----] #3 Nov. 15|*Holders of rec. Oct. 31 pete Pras Le 9 (quar.)....-- ody'te an 1] Holders of rec. Oct. 15 
° eta ermit (quar.)..------------ . ov. 1)/*Holders of rec. Oct. 
Bronx Fire Insurance (quar.)------ ----|*$1.25|Nov. 15|*Holders of rec. Oct. 31 Metropolitan Ind. $6 pref. (quar.)------ *$1.50|)Nov. 1|/*Holders of rec. Oct. 20 
Gassiee Sue tee. (quar) a ia cate. Ee 3S065¢) Pee Ree mT allot. a vy nob aia *75c.|Nov. 1|*Holders of rec. Oct. 20 
uard. Assur )eneee-- |Nov. 1/*Holders of rec. Oct. 23 1g Paper—Dividend om: 
Mohawk Mining (quar.) -------------- 25c.|Nov. 29] Holders of rec. Oct. 31 
Miscellaneous. Moore Drop Forging, cl. A (quar.)----- *$1.50|Nov. 1)/*Holders of rec. Oct. 15 
Abbott Laboratories (special----------- *12%4c|Nov. 1]*Holders of rec. Oct. 21. | Morris Plan Bank (Cleveland) (quar.)--|*$3 |Nov. 1/*Holders of rec. Oct. 25 
A wow mere megs wo he rok Ke _— Nov. 1|*Holders of rec. Oct. 27 rte wed ~~ of Nova - ¥- _ -)---|*$1.50'Nov. 1|*Holders of rec. Oct. 
mk ° uirhead; Cafeteria, pref. (quar.) ----- *25c. Nov. 1/*Holders of rec. Oct. 15 
Allis-Chalmers Mfg., com. cause” ed tate 75c.| Nov. 15| Holders of rec. Oct. 24a | Muskogee Co., pref. (quar.)----------- 1% . 1] Holders of ree. Nov. 20 
Amer. Electric Securities, pref. (quar.)--| 25c|.Jan. 1] Holders of rec. Nov. 20. | National Bellas-Hess, pref. (quar.) ----- *1% |Dec. 1)*Holders of rec. Nov. 20 
Amer. Forg. & Socket (quar.).--------- *15c.|Nov. 1/*Holders of rec. Oct. 25 | National Securities Invest., pref. (qU.)-| *$1.50|)Nov. 15|*Holders of rec. Oct. 24 
American Glue (special) --.----------- *30 |Oct. 15|/*Holders of rec. Oct. 11 | National Sash Weight, pref. (quar.)---|*87%4c|Nov. 1/*Holders of rec. Oct. 20 
peng heen hy on (quar pe jden|, 20¢:|Nov. 15|*Holders of rec. Nov. 15 | Newberry (J. J.) Co. pref. (quar.).---- *1% |Dec. 1]*Holders of rec. Nov. 15 
er vents em., pref.—di d omit|ted. New Amsterdam Casualty (quar.)..---- *50c.|Nov. 1]*Holders of rec. Oct. 20 
— Stores (quar.)-------------- ange gaa. 1|*Holders of rec. Dec. 13 | New Process Co., pref. (quar 7 ey *1% |Nov. 1|*Holders of rec. Oct. 27 
mb adn las tae st my rach <een~A ainratnns atis a eats e ° * y uras Rosari 
Artloom Corp... pref. (quar) --------3-- latent: Her. n Bxira. 2 pprisnteunes o inst ey aise lOct, sil trotane of tes. Oct. 31 
ee what neteen Hundred Corp., class qu.)-| *50c.| Nov. 15|*Holders of rec. Nov. 1 
Atlantic Macaroni (quar.) ------------- *1% |Oct. 15|*Holders of rec. Oct. 15 Class B (quar.) *25c.|Nov. 1 
° : 5 2) ceecnsnccccesesoosce -|Nov. 15|*Holders of rec. Nov. 1 
prc se (N. ¥.) (quar.)...| #3" lOct. 15]*Holders of rec. Oct. 9 COMER GHEE. 5 ooo cnsintonoean *25c.| Nov. 15|*Holders of rec. Nov. 1 
‘Athen Oestes eg Sanparrereerseaces ped oy : sHolders of rec. Oct. 20 en ane. 4S com. yg ee cane Nov. 1|*Holders of rec. Oct. 20 
pane aaeS or ree -|Dec. olders of rec. Nov. 17 oyes es F.) Co., Inc., com. (qu. on SR | SRO OO BR es 
a oe ao ars -R..----- "Wel Siivdincaksechendivicmasdin, Common (extra). ...--------------- a ea 
Preferred and preferred A (quar: )----1 $2 loct. 31] Holders of na aon ae ek cage OE conecce== Par nn i. It apusgenennoantpinnesee 
Preferred B (quar.)......-.--------- 7c. ‘ olders of rec. Oct. o Wax Paper, com. (quar.)--~---.-- u40c.jOct. 1/*Holders of rec. Sept. 20 
Bankers Bond & Mise. of Am. (quar.) -- sneer Seg . Rey me « me on. 31 a6 pr Sere. com. (quar.)-...-- an ong 15} Holders of rec. Oct. - 
Buumann (Ludwig) & Co., st pret. (qu.)|_ 13 |N 15 i - 15 | _ Preferred (quar.)....-...-..- P an. 1{| Holders of rec. Dec. 
henaee & tae i tauar.) ov. Holders of rec. Nov. 1 | Pacific Clay Products (quar.)..-.------ -|Nov. 1|*Holders of rec, Oct. 20 
emaeat Sieeenes & ieee. of. A aon. Bag pd : *Holders of rec. Oct. 21 Pacific Finance, pref. A (quar.)-------- ., 20¢.|Nov. 1|*Holders of rec. Oct. 15 
Blue Mibbow Corp., Ld.. pref. (Gu.)----[eSiigelNov. ileroumee on ree Oe: 20 | Ereterea > ue) -------noo--o = o1T eckner: emobaere of res. Oss. 38 
Bohik (H-C,) Co., common (quar.)---]*62)4e|Nov. 1|*Holders of rec. Oct. 15 | Parker Pen, com. (quar.)-.-,-..-.-..-|*62i4e| Nov. 15|*Holders of ree. Nov. 1 
ge he Ra amptceaiae Nov . : ° 
Bohack Wealty, pref. (auir,)----22---- sist Inev: ictestaes of ae Oat: 1S | Semen ene eee) EE ae ee Sem 
Bond & Mortgage Guarantee (quar.)----] $1.95|Nov. 15 - Oct. nspo on (mo ¥)---- -|Nov. 10}*Holders of rec. Oct. 31 
Bower Roller Beasing (quar) £1 25|Noy- 18| Holders of ree. Nov. § | Peabody Coal, pret. quar)_-------<--| {144 |Nov. lerfolder of re. Qet. 22 
=< 52 es . c. Nov. vania In es, pref. (quar.) -- ov. 1\* . Oct. 
Bri 'Type inveiiore ck'A (orth | e|Dec, | rotder ot re. Nov. a. | Teens Hecltvine Corp. (auar)-.*-] $8eNov. i} Holder of fee. Oct. 15 
P44 drt. . ° VW. 0 FF . BeBe cet ccvcccocectsdedeoucooss .-|Nov. H . Oct. 
Sostaes Pine tial teas SMe rnenenan an” tne: ib “Piekdare of roe. Oot. 16 | Eotrstoum Royalties, pref. (momthiy)-..| _*le.|Nov. ilsHolders of ree. Oct. 15 
abel et ho . olders of rec. Nov. erce Petroleum rp.. com. (No. 1)--| *10c.)/Nov. * . Nov. 1 
yy yh ol a a baccarat re Nov 1|*Holders of Oct. 27 foun & Leh Aaa Gdgee Pe Nov. 4 “Holders of ree. eT 
he OF paket tee . of rec. ¥ ‘ower t Securities Trust— 
Burdincs, oer peer caer Coscia --| 10, [Oct-16] Get. 10 to Get. 16 | Cis. ben etal int-(quar.)-------.-| *606Nov. i]¢Holders of ree. Oct. 20 
at ame ye how . . ° -0 nefic terest (in stock) ..| *e Nov. * . Oct. 20 
Camps Gorp.. bref. (auer ) (quar.)--__- *1% |Nov. 1]*Holders of rec. Oct. 15 | Printing Machinery, com. & pf. (quar)-| *2 |Oet. 15|*Holders of ree. Oct. 13 
Chain & General Equities, ok oak, “Di wit. poh, Holders of rec. Oct. 31 a — a cat aatlee G ad Oct. 15|*Holders of rec. Oct. 18 
- Cin Qerws WIG 2s scone cSeewcciios -|Nov. * . Oct. 2 
— i“. hy fae Fa aE at 5 ee diag Nov. 10 Holders po rec. Oct. 31 | Procter & Gamble Co., com. (quar.)----]| *60c. Nov. 15 “Holders of ree. Oct. 25 
Common Gayablein common tacks--| “7S |Dee: 3| Holder of fee: Nov: 13. | T"pecrea' saute corm Com. CAURED | 585 |e tal -eotders of ree Seb 39 
reference and pref. BB (monthly)..-| 50c.|Dec. 1] Holders of ree. Nov.13 | Pullman, Inc. (quar.)................. : F % 
: . : o (QUSF.) .. -nccnse *Hold . Oct. 24 
poeta eheser ie <ornanney also 5e.|Dec. 1) Holders of rec. Nov. 13 | Randall Co., class A iaaae) natn eidenmahiasnia *“Tl*Holders pe rec. Oct. 25 
Coliies Oe. (aust) -. Ad pecsrneee are ete ok ja pc! rec. Oct. 15 Republic Service, pref. (quar.)_...----- *$1.50|Nov. 1|*Holders of rec. Oct. 15 
Columbia Investing, common (quar.)---|*12)4e|Nov. 1|*Holders of ree. Oct. 25 | Preferred tasen) een o on “13 |Nov. 1|*Holders of Fee. Oct. 20 
orreterred “Rendering isi (aaa) *$1.50/Nov. 1)*Holders of rec. Oct. 25 | St. Lawrence Flour Mills, pref. (quar.)-| 1% |Nov. 1] Holders of rec. Oct. 18 
Construction Materials, pref. (quar.).._187%se|Nov. il*Eoldere of rec, ca: 34 | Segtten Dillon Co. (quar.)....-------- *30¢.|Nov. 15|*Holders of rec. Nov. 7 
Copperweld Steel, common (No. ) | Ee *50c.|Nov. 15|*Holders of 2 Oct. 3 Extra - - - — ~~ nana nnn nnn nnn 10c.|Nov. 15)*Holders of rec. Nov. 7 
Crown Drug, Ine., comm rec. t. 31 Seaboard Nat. Sec., pref. (quar.)...--- *37%éc|Nov. 1)*Holders of rec. Oct. 19 
* on (quar.) -|Nov. 1/*Holders of rec. Oct. 20 | Selby Shoe, com. *3 * 
y Ra cdencinne scien 5c.|,Nov. 1|*Holders of rec. Oct. 20 
Preferred (quar.)- *87%4ci|Nov. 1/*Hold f 
Seteerocoecocenc : olders of rec. Oct. 20 erred (quar.)_._.......-..-----] *1% INov. 1/*Holders of rec. Oct. 20 
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Name o, Per | When Books Closed ‘ — 
— f Company. Cent. | Payable. Days Inclusive. Nome of C: Per | When 
ellaneo ‘oncluded). pany. Cent Payable Da 
eo rp. Gennes, com. (quar.) *10c.|N * Public Utilities . wh 2 
$6 ten (quar.).......-..-- r~"! 0$1.75|Nov. : Me woe of rec. Oct. 22 | Edison Elec. Ill. of eee. 
weet preferred (quar) << ——-- °$1.50|Nov. 1 Mn rade dimen Oct. 22 | Empire Gas & Fuel, 8 pot a=-=-=- $3.40|Nov. 1| Holders of 
tations, Ltd., pref. (quar. aie lines, it teceeee et cont Get, 1a | Stee eee el, 8% pret. (médiy).-%|66 2-3e\Nov. 1/*Holders of ana met 
1 Mencnele F P : : 6% veterred (meathiv). 1-3c/Nov. 1]* . " 
eear rea eetaaay | Of be Meee ae Se | tierce | el Holders of fe. Oct 38 
Stein (A.) & Co., com. ‘quar. as =| 10c.|Nov. 1] Holders of rec. Oct. 20 Hrartsord Risetes oo tie (quar) ~ <..| *75e. ey. HP ne enti abot Oct. 15 
Straus ow, Works, pref. (quar.).----- oe 76 a iz ———- of rec. Oct. 30 —— Light (quar Jess — 68% sad t Holders of rec. Oct. 15 
) Invest., pref. A (quar.)-. - . olders of rec. Oct. Wavane Wis, & thunia tk Pp - Oct. 15a 
Semen ace tape tas stg: itammeretise Oo He | mime i i a Nee Holder ot fe: Oe: 18 
pref. (quar.)...... 7 : ° rec. Oct. 15 Haw ln tie neibns | 1.2 r 
mea... “2 |Nov. 1lsHolders of rec. Oct. pte pte sat (mthly.)-...... -| $1.25 Nov. 15) Holders of reo. Oct. 18 
na referred (a Do oS hei preatmaitee ene IES 3 _ ‘ahetaen of rec. Nov. 25 Junior pref. (auer.)” pref. (quar.)-.-.} *1)4 |Nov. 1/*Holders of ree. es is 
Tri n Dredge Co., class A (quar.)| *50c oo 0» nme of rec. Nov. 10 | Illinois Power & Light, $6 cum. pf. (qu.) *$1.75|Nov. 1)*Holders of is 
nidad Leaseholds, Ltd., com.—Divid .|Nov. 1]*Holders of rec. Oct. 21 | International t, $6 cum. pf. (qu.)| $1.50|/Nov. 1] Hi rec. Oct. 15 
Trunz Pork Stores, com. (quar.) «- mitted. Spomiten tain Corp. $7 pf. (qu.).| $1.75|Nov. 1 faces of rec, Oct. 10 
— Povseanh com. (quar.)....------- #30c. - Ht: Po wee oi pe rec. Oct. 31 | Keystone Nemphann aor tem (qu ey )--- | *$2.50|Nov. 1 *Holders of ree. Oct, is” 
payable in com. stock) ..-.---- ' olders of rec. Dec. 26 | Knoxville Power & Licht $7 pf. (qu.)... F > ee 
ma reterred jamne.) — BOD . Kacccee ott 7 7 Fen ne of rec. Jan. * ee eee 2 ee $7 pf. mau. : a o81 16 Nov 1 rere © AS. Oe. OP 
Lamp Works, com. (qu.)..---- . olders of rec. Nov. £.) + - ncacscosscceccs bee meetin YEBte ee cte as ce wonnen- 
¢net want fis Gai (@S=—=-2-| pBge|Now. 1]2Holders of ree. Oct. 5) | tons Ouer Ges. sem teen Tens; Sode |Nov. i|*Hioiders of res" Oct. i8 
Twel Tanning Mach. Co. (quar.).---| *30c. add 1 sHolders of rec. Oct. 20 | Long Island Lighti (in com. stk.) --.--- &) |.---- Hold. ae Fee. Ost. 518 
Twelfth St. Store (Ils. pref. A (quar).| *50e\Nov. | Pe nandh en emgh og 25 | Lowell Electric Light eo 15¢.|Nov. 1| Holders Or reo, Get. 16 
: . rec. Oct. Shedim tier & Bader ta. cau” . 
7 Stock dividend. (isn (cman ee! *S0e.|Nov. 10|¢Holders of rec. Oct. a | a ae ‘te le ail nae ae Oe 15 
U. 8. Electric Power, pref. (quar.) ------ *$1.50 Nov. 10 s Holders of rec. Oct. 18 | Michigan Gas & ee. Stat eta tie .-| 10¢./Oct. 31 tlobtore of rec. Oct. 16 
U8: Filly c Cusealy G)----—]Suge|Nov: donot St fs: OS: af | sda women ee Dra. Giaé5 =| v1¥f |Nov. ifetolere of fee: Oct: 1 
5. y & Improvement .._-...--- . . olders of rec. Oct. 31 M 5 ee et et *13¢ |Nov. mC. . 
Upson Gouspany. ch. A & B (qiarj--.-"| *Bbe Nov. 1s|*Holders of ree. Nov. 1 Mlle Wentern Teion.. oom. (Gi---|+43%¢o]Dea, 10|"Holdere of Fes: Des. 5 
. Pref.—Dividend deferred : : of rec. Nov. 1 $6 pref 3 ; toons! I Nov. 15 d , 
Vanadium Corp. of Am . (cash or 3-80th share com.) . Holders of rec. Oct. 15 
waltee Alberene, class A (quer TERM “32° ; da 15| Holders of ree. Nov. 1 Amen ae Elec. Supply, Ltd— 4$1.50|Nov. 15) Holders of rec. Oct. 15 
Walker & Co., class B (quar.)..-------- es0c.\Nov. i|*Holders of ree. Oct. 15 Midland NaturaiGas,” Pe Meee os *w2%4|Oct. 21)*Holders of 
Wedgew Corp., conv. pref.— Dividend oj mitted ov. 1)*Holders of rec. Oct. 20 | Mid-West States Uti cl. A (quar.)..---] *030¢.|Nov. 1/*Holders of fee. on. 3 
Wei ewood Invest. Corp., pref. (qu.)---| *144 |N e Mtitwaukee Elec. R oo? eonponses 243%c|Nov. 1| Holders of rec. ct. 16 
boldt Stores, Inc., com ps idend 0 ov. 1|*Holders of rec. Oct. 18 | Mississt . Ry. & Light, pref. (qu.)| 1%) |Oct of rec. Oct. 15 
Western Air Express (quar.) Scan wipe, i Gesond puetaend dae mag! ist pt. (qu.)-| *$1.50|Nov a aaa of rec. Oct. 20a 
Wanmen & Barnes. due e-—Dividend oa lo” Nov. 1|*Holders of rec. Oct. 20 Mohawk & Hudson ag “Wi onel. (aa). ot -08 Nov. 1 “Holders of res. oe +4 
ams (R. C.) & Co. (quar.)---..-- on . J ° 
Willson Stationers & Lav. ist pt. (Gu) | *81.75lOct. 15l*Holders 62 vob: Git, 90 | taentiens Clouse eer (quar.).-....--- a rorRey. 1) epee oe tes, Soe. 2s 
Bel : .75\0ct. 15!*Holders of rec. Sept.30 | Mountain nuke Powe: om (quar.)--| 37c./Oct. 31 Holders of Tes. Soot 30 
ow we give the dividends announced i Munisipal Gaevies Ge O° oret. taunts use lives, ti teeta ares Sept. 30 
and not yet paid. This list does not inelud Sede ae. National Gas & E con. A (qua)... | 46e{Nov, i] Golders of reo. Oct. 15 
noun @ dividends an- al Gas & Elec., pref. (quar.)----*| $1.6 a olders of rec. Oct. 15 
ced this week, these being given in the di Nat. Power & Light, $6 Fi pe bf -*| $1.625|Jan 1'31|*Holders of rec. Dec. 20 
prece ng table. Nevada-Calif. Elec. Corp. pref (quar.) $1.50|Nov. 1] Holders of rec. Oct. 11 
ow Per | When i Newark Telephone (quar.)...-- onie Nov. 1] Holders of rec. Sept. 30 
‘ome of Company. Cent. |Payabie. Days Inclusive North Amer. Gas & Electric; bret. (au).| $1-50[Dec. “1| Holders of tee. Nov. 16 
Railroads (Steam) were Amer Lin lectric, class A (qu)| *40¢. Nov. 1|* ers of rec. Nov. 156 
. . Light & » NOV. Holders of rec. 
Aleshany Corp., pret. A (quar.)---.--- $1.37|N Northern N. Y. Utilities, pret Ng ed Say PE dae 9 Bodh Bd Oct. 20 
ch. Top. & Santa Fe, com. (quar 7|Nov. 1] Holders of rec. Oct. 15a | “Northern Ontario , . (quar.)..| *1% Nov. 1/*Hold . 
Atlantic Coast Line RR. peat. Woowe i Dec. 1{ Holders of rec. Oct. 31a Preferred (quar Power, com. (quar.)--| 50e. Oct. 25 Holders ye Ba aa 
Baltimore & Ohio com. (quar.)--------- 45 Nov. 10]*Holders of rec. Oct. 24 | Northern States roe (Da). wwnnnonn-n- 14 Oct. 25| Holders “ pom Sept. 30 
Preferred (quar.)..--..-.---------- 1 Dee 1} Holders of rec. Oct. Lila Common B (quar ) ), com.A (qu) “ Nov. 1| Holders of rec. Sept. be 
& Ohio, pref. (quar.).------| 3% Jec, 1) Holders of rec. Oct. lla 7% preferred (quar.) -- CPTI -----| *20c.|Nov. 1|*Holders of rec. Se 4 
Cincinnati Sandusky & Cleve.. Jos-o-l sites i Gales ate Ger te _6% preferred (quar.)--------2-2---- 194 [Oct. 20| Holders of ree, Sept. 30 
Cube Rin pe toate St. Louis, pf. (qu.) 1 Ae Si Oat. © a" ae Oct. 34 24a Norton Power & Elee. (quar. ead a” oo * oleciaee of ree. Bent. 30 
ware Lack. & Western (quar.).--- Posasil La. of tee. Jon kb'ava | Ohio Pub. Serv..7% pref. (mthiy.)..*55 See leon’. sielaciaee Grae teeny ta 
Elmira & Williamsport i Seeeaere- my aa Oct. 20 folders of rec. Oct. 6% Sieagreon ecard’ (mthly.)..*5s} 1-3e. |Nov. 1/*Holders re von mee’ +e 
Erie RR., 1st and 2nd preferred....--. 9 Des. 1|*Holders of rec. Oct. 20 5% preferred y eoomerten a weer nen- sss *50c.|Nov. 1|*Holders of rec. Oct. 15 
’ ye. ef Cont, Am. of. Gae)..| 1% Des. 3 Holders of ree. Dec. 130 | Ohio Telep. Service peter fas ag pooe 4i| 2-3c. |Nov. 1]*Holders of rec. Ort. 15 
Kansas City Southern, com. (qu.)----- 14% INov. Holders of rec. Oct. 31a | Pacific Gus & Elec 6% pret. (quar.)---- *1% |Dec. 31|*Holders of rec. Dec. 24 
Mahoning Coal RR. common (quar) --|$12.50|Nov. 1| Holders of ree. Oot. Ise padsg.% Preferred Le Ree. No ~~~! Saaeehiter, Saeed rec. Oct. 31 
“ xas. cummon (quar.)..--]*31 oy 5a ce Lighting Co., sos Saneeseeee! aa v. 15|*Holders of rec. Oct 
Preferred A (quar.) Der. 31]*Holders of rec. Dec $5 preferred | snated manor *75¢.|Nov. 15|*Hold On a 
EI peer ° ° . ers of % 
aed bay 3 Central RR. (quar.).....--- 336 nay * erase of rec. Dec. be Pacific Northwan P. P. 8., ist pt. (quar.)-- $31 .25|Nov. 15|*Holders of cae, yoy zs 
Norfolk & Western, adj. pref. (quar.)--| 1, |N ; Siders of Fes. Sept. 260 | Pacific Publie Service, com, A (au )..| *$1.80|Nov. 1]*Holders of rec. Oct. 15 
orthern Pacific (quar.).....-.---- Sar Taos” 19] Holders of rec. Oct. 31a | Peninsular Telepone, com. Lome ay .)--m| 32\se.|Nov. 1] Holders of rec. Oct. 10 
Fore uette, prior pref. & pf. (qu)..| _1%|Nov. 1| Holders of rec. Sept. 30a | Pennsylvania Power, $6.60 Raster 3 *35¢.|Jan 1°31|*Hold. of rec. Dec. 15 *30 
beseren 4 & we est Virginia, com. (quar)| 134 loct.. 31] Holders of res: oct. 150 $6. 60 preferred (monthly) ee | dea lies. 11 tebe oF ree. Oct. 20 
Read! +» Common (quar.)_. = rec. . 15a preferred (quar.)....-...-...-... . . 11 Holders of : > 
St. Louis-Sap gy MS $1 |Nov. 13] Holders (QUSP.) ....-ceccen--=-- $1 of rec. Nov. 20 
Franc., pref. ; of rec. Oct. 1 Philadelphia -50)/Dec. 1] Hold 
Southern Ry.. com. ( — e+ -<--- a Nov. 1] Holders of rec. Oct. Gennaaan son ‘as tooiie par) (qu.).-| $1 {Oct. 31 Holders of ree. Nov. 30 
United N. J. RR. & Canal Cos. (qu.)---| *2 Nov. 1| Holders of rec. Oct. 1a New common (qi Ne . Holders of rec. Oct. : 
Wabash Ry.. pref. A (quar.)...---.--.- % |Jan 1°31|*Holders of rec.Dec.20°30 New comm quar.) (No. 1)- Hold ‘aa. 4 
+) eo nn eeee--- 1% |Nov. 25| Holders of rec. Oct. 25a 6% p canatead. (extra) ...-.---- Holders of res. Oct. 1 
Public Utilities. ’ Philadelphia Electric. $6 pref. (quar)... . Hold ” Oct. 
e, . . ers of rec. Oct. 
Alabama Power $5 pref. (quar.) - - ------ $1.25|N Ph‘la. Rapid Tran. oe (quar.)..| $1.25|Nuv. 1| Holders of rec. Oct 104 
Amer. Cities Pow. & Lt., class A (qu.) i750 + 1| Holders of rec. Oct. 15 Preferred _. on (quar.)-..-} $1 Oct. 31| Holders of rec. Oct. 154 
Class B (payable in class B stock) “"| 32% |Nov. il Holders of rec. Oct. 4 | Phila. Suburban Water Co., pref. (qu.) $1.75|Nov. 1| Holders of rec. Oct. 
Am. Com'wealths Pow., com. A&B (qu. 2 ov. 1| Holders of rec. Oct. 4 Potomac Edison, 7% ye pref. (qu.)} 1% |Dec. 1] Holders of rec. Nov :" 
First pref. series A (quar.)....-- . a1 98 N, . 25| Holders of rec. Sept. 30 6% preferred iquar % pref. (quar.).....- *1% |Nov. 1|*Holders of de | = 
First pret. $6.50 series (quar.)...-...- oi aeer. Holders of rec. Oct. 15 | Pub. Serv Corp N.J.,6% pt. (mthly.) *14 |Nov._1|*Holders of rec. Oct. 20 
Foe mame s————-| tier: | eerste ee o | Memerrerece i: Se + aan ear 
. series A (quar.).-...---- “or . of rec. Oct. 15 ‘ommon sited 
Amer. Gas & Elec., pref. (quar.)...-.-- oi nay 1] Holders of rec. Oct. 15 Common (00 Dar) (quar). =p busine *$2 Nov. 1 *Holders of rece. Oct. 14 
Ane. Liaes & Teactien, com. (quar.)..| 6254¢.|Nov. it eet ot oe ee iF 8% preferred (quar.) sc: en *1% al Pan mb Hog Oct. 14 
ee RY Satay KEES Ee EP ‘ ’ . . 17a preferred (quar.).......-...---- v. olders of ¥ 
Amer. Water Works & Elec., com. (qu.) a Sa Nov. 1] Holders of rec. Oct. 17a Railway & Licht Boourtts oe eater atk ay *1% |Nov. 1/*Holders po po = La 
Arkansas- Missouri Power, pref. (quar.).| *1%— Nov. 15] Holders of rec. Oct. 24a | _ Preferred (quar. es, com. (qu.)--| _50c.|Nov. 1| Holders of rec. Oct. 15 
‘Associated Gas & Elec., class A(quar.) _|b050c Nov. 1|*Holders of rec. Oct. 15 | Rhode Island Public Serv., cl. A (qu.)-- $1.50|Nov. 18| Holders of ree. Oct. 
Aicied tog: Tie" A" vauars|oet|Now: 4]-aoides ot ee Out: dr | Stara cin, Bae aC"ACGAS-"] BL |Now. I] Heider of Fes: Qt. 1s 
SE Fille Sins BRE gi pg 40 ; . ers of rec. Oct. 17 ierra Pacifie, Elec. Co., com. (quar.) .. Nov. 1] Holders of rec. Oct. 
achat O65 He bet: Guat )-"7—]+shialNov. Ife of ee et: 4 | Southere © lee Ga. in (@uar)--| wBbe Nov. 1/tlder of Fes. Oct 15a 
‘lec. Co., com. d : ° sofrec. Oct. 8 uthern Calif. E peers <nlooner ys ov. olders : 
Geese acre: ar “ee: Ween shes O38 | euern comthsaeees Meed| Be |Ner ay mo fe: Ba 
ower, pref. (quar.) - -- 1% ~ rec. - 18 uthern Colorado Powel . ee -|Nov. 15| Holders of rec. Oct. 3 
Brooklyn-Manhattan Transit US) % |Nov. 1|*Hoiders of ree. Sept. 30 | Standard G ower, com. A (qu.)-|  50¢.|Nov. 25) Hold ; ‘> 
ees ee $1.50|Jy 15°31| Holders of ree. Dee. 31a | $6 prior vas & Flec., com, (quar.).--.| 87%elOct. 25| Holders of ree. Sept. 30 
5 ig OL RE a ey eee eee ooo $1.50|Gct. 25| Holders of ree. Sept. 30a 
sary rower, pref. (quar. ) 7 *} ‘ Nov. 1|*Holders of rec. Oct. 15 Standard Pow. & Lt eee $1.75jOct. 25) Holders of rec. 8e t. 30a 
N Power common (au.) ibe bind = *Holders of rec. Oct. 15 Preferred (quar.)..--.. & com.B(qu.)| _50¢.|Dec. 1] Holders of ree. Nov. 12 
Canadian Wervern Natural Gas L. Ht. & JOct.' 25) Holders of ree. Sept. 30 | Tacony-Palmyra Bridge, pret. (quar.)-* ates Slane oe 
p . Rel i Meetrie Co. - eo 4 ‘ . olders of ‘ 
erred (extra) .------- =~ “abe Mr.2’ 1)*Holders of ree Nov. 15 Tennessee Elec. Power 6% set 0 === = 450 -.|Nov. 15] Holders = van, = }. A 
co ratarred (exten srocmccrconeeen--ro] (EES TERS Sue oreee Gan: shoal ta aie on Jan2°31| Holders of rec. Dee 15 
ntral Hudson Gas & El., com. (qu.)-.| *26 Hold. of ree. May 15°31 7% tirst preferred (  aerinartatestabe Jan2’31| Holders of rec. Dec 15 
Central Mass. Power, common (quer.)-.|* c.|Nov. 1/*Holders of ree. Sept. 30 7.2% first ween eit ~ Sot Jan2"31| Holders of reo. 

Central Power & Light. 7% pret. (au.).. Seas stov.. Uiciecnaees Sf tee. Oct. 15 6% first preferred (monthly) ANE prt Bd fh ee mh Rae 15 
% preferred (quar.)...-.-..------ + Lad olderg of ree. Oct. 1 6 nn a .|Nov. 1} Ho! : 
Cent. West Pub. Ser., pref. A & B (qu.) ons rev 1|*Holders of rec. Oct. 18 x bg Late noes, eaten wd ewesccee .|Dec. 1 Holders 7 a vee +> 
ger fer er ee AOS aS, alter: Hamaee cies Oo | $48 Be ers feel [faa] Holders of Fee: Des: 18 

. Iil., pref. (quar.)...- 2 ites. rec. Oct. 20 "2% first preferred (monthly) ........ -| Nov. olders of " 
Columbia Gas & Electric, = See ey ved yea 1) Holders of rec. Nov. 14 7.2% first cresuved a oneee-- Dec. 1| Holders of ree Nov 18 
6% preferred, series A’ (quar.)..---- iM ees - 1£] Holders of ree. Oct. 20a Tri-State Telep. & Teleg at juar.)_. 60e.|Jan2'31| Holders of ree. Deo. 15 
5% preferred (quar.).-.-....._...- Bs B= ata 15] Holders of ree. Oct, 20a Union Light & Power ( +, Dref. (quar.)..| *15¢.|Dec. 1/*Hulders of rec Nov. 15 
Columbus Ry.. Pow. & Lt.. pret. B (qu.)|*$ % |Nov. 15| Holders of ree. Oct. 20a Extra quar.) ---------- *$2.25|Nov. 1|*Holders of rec. Oct. 
Commonweaith-Edison Co. (qu: qu.)}*$1.63)Nov. 1/*Holders of rec. Oct. 15. | Union Natural Gas (quar.)-..--------- *$5 |Nov. 1)/*Holders of re a « 
Community Power.& Lt.. Ist — aw iphone on 50 Nov. 1|*Holders of rec. Oct. 15 extra... ‘al Gas (quar.)------------ *35c.|Dec. 10|*Holders of saan be oe 
Consolidated Gas of NY . pref. “(quar. 3) "25 Nov. 1)*Holders of ree. Oct. 21 United Gas improvem eee *5c.1Dec. 10|*Holders of wine Oct. 18 
Consumers Power Co., $5 seat. oes ) 4 o pod ‘ 1] Holders of rec. Sept. 30a Preferred (quar.) ent, com. (quar.) - 30¢c. Dee. 31} Holders of rec. Nov 29a 
6% preferred (quar.)....._-- --| $1.25] Jan2"31) Holders of ree. Dec 15 United Light & Pow. com, A&B new(qu.) $1.25|Dee. 31] Holders of ree. Nov. 29a 
6.6% preferred (quar.).....-.------ Holders of ree. Dee. 15 Lausanne | ee Holders of ree. Oct. 154 
7% preterred (quar.)_..-.---.------ Holders of ree. Dee. 15 | United Tel. (Kansas) com. ( eho. 3)-25|Nov |! Holders of rec. Oct. 154 
6% preterred (monthly). ..... Holders of rec. Dec. 15 Preferred (quar.) - (quar.).---- 52 : Jan15'31|*Holders of rec. Dec. 31 
6% preferred (monthly)... .- Holders of ree. Oct. 15 | Utica Gas & Elec. $6 pref. (quar.)------ *$1.75|Jn15'31|*Holders of rec. Dee. 31 
6% preferred (monthly) - eae 50e Holders of ree. Nov. 15 | Ware Electric Co. (quar.) nme aE $1.50|Nov. 1|*Holders of rec. Oct. 18 
6.6% preferred (monthly)--...------ B5e |N Holders of ree. Dee. 15 Extra....... CFE Y -<Sersedecses °$2 |Nov. 1/*Holders of rec. Oct. 15 
6.6% preferred (monthly) .--.------- eee 1] Holders of ree. Oct. 18 | Western Power, Lt. & Telep. cl. A (qu.)- $1 |Nov. 1/*Holders of rec. Oct. 15 
Mt Fang (monthly)_---------- S6e.|Deo, 1) Holders of ree. Nov. 16 Class A (exta)-.- =... (qu.).| °50c./Nov. 1/*Holders of rec. Oct. 15 
stern States Power, com. B (qu.)....| 25¢.|N il Holders of ree. Dec. 15 | West Penn Elec, Co., 7% pref. (quar.)-- 64c.|Nov. 1|*Holders of rec. Oct. 15 
Preferred A (quar.).....-- )--- R a ij Holders of rec. Oct. 10 6% preferred (quar ) % pref. (quar.)-.| 1% |Nov. 15) Holders of rec. Oct. 20a 
Preferred B (quar.).-.------------- $1.50 ed 1| Holders of rec. Oct. 10 | West Penn Power Co "1% pret. (quar.) . 14 |Nov. 15| Holders of rec. Oct. 20a 
Kisctric Bond & Share. $6 scat. Gadd | $t.O|Nov. 1| Holders of tes, Oct. 8 Wertoouth Lig! OT ytdeembcoraty 1% |Nov. 1] Holders of ree: Ors. a8 
erred --- ort ° °o ‘ F ) nnnnnenennnnnn- Nov. . 
Electric Power gr gs yt ee oy Nov. 1| Holders of ree. Oct. : ee Light & Power (quar.) ------ *25¢.|Nov. 1 “Holders of a —_ s 
Allot. ctfs. 70% paid (com. stk.) --..| 8 e.[Nov. 1| Holders of rec. Oct. 11@ | Winchendon El. L. & Pow. (quar.)-..-- *50c.|Nov. 1/*Holders of rec. Oct. 15 
Allot. ctfs. 70% paid (com. stk.) --..} 83¢.|Nov. 1] Holders of rec. Oct. 11 Wak Waleed come tame sete, *2 _ |Nov. |1|*Holders of rec. Oct. 15 
--- Holders of rec. Oct. 11 5% preferred (quar.)....----------- $1.50/Oct. 31] Holders of rec. Oct. 20 
oon ----- 462 %c\dOct.31| Hold 
olders of rec. Oct.d20 
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2496 FINANCIAL CHRONICLE { Ver. 
When Books Closea. 
Per When Books Closea Per 
Name of Company. Cent. | Payable. Days Inclustoe. Name of Company. Cent. | Payable. Days Inciustee 
Miscellaneous (Continued). 
Sruct Compaaics. JNev. 1| Holders of rec. Oct. 206 
Corn Exchange Bank Trust Co. (quar.)| $1 |Nov. 1] Holders of rec. Oct. 23 Chicago Yellow Cab (mamthly) .------- ae. ed : Sides of tae tee, ee 
Kings County (Brooklyn) (quar.)----- *20 |Nov. 1)/*Holders of rec. Oct. 25 ey ated agenda en ae og 2%e.{Nov. 1| Holders of rec. Oct. 154 
Cities Service common (monthly) --.--.- TeANov. 11 Holders of ree. Oct. 158 
Fire Insurance. Common feed ret yi 50c.)Nov. 1| Holders of rec. Oct. 15a 
American Equitable Assurance (quar.)..| *30c.|Nov. 1)|*Holders of rec. Oct. 20 Preference an omer (mo Y)--- 5c \Nov. 1| Holders of rec. Oct. 154 
City of New York ins. Co., stock div-..-| e50 |----.- Besar 68 res. Nev. 5 | Seas 3 (SSE) -~ - «ore omens 87%4c Nov. 1| Holders of ree. Oct. 15a 
Knickerbocker, com. (quar.)---------- 87 se[Nov. livHolders of res. Oct. 29 | City Bares Co... class & (quar.)----. }_.| *35c.|Jan1°31|*Holders of rec. Dec. 20 
New York Fire, common (quar.)...----| *30c.|Nov. 1/*Holders of ree. Oct. 20 | Claude Neon ne Ae pede yy a” ‘\Jan 1°31|*Holders of rec. Dec. 20 
Fe OE FES AEE. CEC Tancnonn-| | O80-1NOF. 3) MANE OF INS. OSD. 58 Preferred tauat om. Bes) - ---1"e35¢.|Jan 1°31|*Holders of rec. Dec. 20 
Cluett, Peabody & Co., Inc., com (qu.) 75¢e.)Nov. 1] Holders of rec. Oct. 216 
gt? cocks . son (quar.) 87s¢e|Nov. 1] Holders of ree. Oct. 15 
A. . Cigar Co., com. (quar.).-----| *1%cjOct. 25|*Holders of rec. Sept. 30 Cockshutt Plow, common > ge 1% a 1’ Holders of rec. Sept. 30 
Abitiol Power & Paver, 4% pret. (@iiat.}| 1% |Oet. 20| Holders of treo. Oet. 102 | Collingwood Terminals, pref. (quar.)-—- $1.25|Nov. 1) Holders of rec. Oct. 17a 
Abraham & Straus, Ine. pref. (quar.)-- is neal : a on = = _ <a Carbon (quat.)-.-.-------- 25e.\Nov. 1| Holders of rec. Oct. 174 
Adams (J. D.) Mfg., com. (quar.)----- *.| NOV. 9 ° i la a ee ee eee * : *Hol of rec. Dec. 26 
Saemectiie Cote... common (qust).--| , Soe.iieey. i elses of ons. Ose. ioe | Commmasty State Corp. nae A (rd toe eels 31 “s)]-Eiedd. of tes. ar. 36 Bt 
First and second pzef. (quar.)...-.-- *1% |Nov. 1/*Holders of ree. Oct. 1 Class B (Quar.) -.-----------0---0=- *12\,c|Dec. 31|*Holders of rec. Dec. 26 
Amseueng Steel (monthly) .--.--------- 15¢.)Oct. 18] Holders of rec. Sept. 30a Class B yg Sem meg oer a °37%¢e|Nov. 1|*Holders of rec. Oct. 15 
RE SEG ----| 25¢./Oct. 18) Holders of rec. Sept. 30a | Cons. Chem. Indust., par. pref. A (qu.) ; “ov. 11 folders of res. Cet, 156 
Monthly..... asap 15¢e.| Nov. 18! Holders of rec. Oct. 31a | Consolidated Cigar Corp., prior pf.(qu.)- 19 Dee. 31 Holders of ree. Nov. 15a 
Montbly......----------- -| _15¢.)Dee. 18) Holders of rec. Nov. 29a Preferred (quar.).---.--- saowenennns ob tle widen don Ge 
Preferred (quar.).......-....-...---| *1% |Des. 1)|*Holders of rec. Nov. 16 Consolidated Ice, Pittsb., pref--------- *$1.75 Dec. 20/*Holders of rec. Dec. 10 
am f ~y tour eee ee is |Des. | Holders of 08. Nov 20° Consolidated Laundries, pret. (qu.)---- +|$1.875|Nov. 1|*Holders of rec. Oct. 15 
referr: "ee » . . : )----  foneng ‘ 
Allied Chemica! & a com. (quar. )--- $1.50|Nov. 1! Holders of rec. Oct. 10a Consulidated Press, ye ord. (qu.)-- mm a on olname - ree Oat. 18 
Be ee EO, CED ncanccametueos *|$1.625| Nov. 1]*Holders of rec. Oct. 15 Consolidated Royalty (quar.)------ 62sec Nov. 18] Holders of rec. Nov. 14 
Portland Cement, com. (qu.)...-| 50c. . 25| Holders of rec. Oct. 1a | Continental Can (quar.)..---.-------- *70c.|Nov. 1|*Holders of rec. Oct. 14 
Altorfer Bros. Co., com. (quar.)....-..- “oe. Ber. i Bs oe rec. » is beg a lt ae "seco (quar.) -..----- o “ Nov. 1l¢solders of rec. Oct. 14 
PE DEED enatigatanonaooaoe .| Nov. ers 0} ences coe + ccececce- Nov. : * "ts 
Convertible preferred (quar.).....-.- *75c.|.Nov. 1|*Holders of rec. Oct. 15 Corn Products Refg., common (quar.)_. oan se = nanos . og —_ 10 
Aluminum Mfrs., Inc., com. (quar.)....| *50c.|Dec. 3}|*Holders of ree. Dec. 15 | Corporation Securities, pret. (quar.) - .- 1%lOct. 31| Holders of rec. Oct. 15a 
AmMerada Corporation (quar.)....--.--- 50c.|Oct. 31] Holders of rec. Oct. 154 | Crucible Steel of Amer., com. (quar.)--~- 2 Dec 31| Holders of rec. 20 
American Can, com. (quar.)....-----.- $1 Nov. 15] Holders of rec. Oct. 31a —— & Forster, pref. (quar.)..------- 1% on. 30 po Binoy — 19 
EE OO ATR $1 Nov. 15] Holders of rec. Oct. 31a & Forster Ins. Shares, pref. (quar.) 354 [Nov. 1| Holders of ree. Oct. 20 
American Chain com. (quar.) --.------ Joe. Des. = Holders of rec. vy 0 Cadany Packing, 1% pref. siti 208: 5” teeoy, 31 moisers of res. O88, 23 
American Coal (quar.)............---- ov. rec. \ o erred... .-------------- - a d ” 5 
Amer. Founders Corp., com. (quar.).---]| (ee) |Nov. 1] Holders of rec. Oct. 2 | Cuneo Press, common (quar.)----.---- 2024 oo on Mn nen pe = Oct 1 
7% first preferred, series A (quar.).---|87'4c.|Nov. 1] Holders of rec. Oct. 2 Preferred (quar.)-..-.----------- 5] eee Nov. 3| Holders of ree. ao 
7% first preferred, series B (quar.)....|87'4c.|Nov. 1| Holders of rec. Oct. 2 Curtis Publishing, common (monthly) .- $1 TelJeni'sii 8 oak. : pag 
6% first preferred, series D (quar.)-.-| 75c.|Nov. 1} Holders of rec. Oct. 2 Preferred (Quar.)........---------- $3 751008, 28 re woe od uae. Dee 30 
6% second preferred (quar.)..-.-..-- 37 %c.|Nov. i] Holders of rec. Oct. 2 Deep Rock Oil, $7 pref. (quar.)--..---- sie Mov. 1}*Hokders of Tee. _— 19 
American Hardware (quar.).......--.-| *$1 j|Jan1°31|*Hoiders of rec. Dec. 18 De Mets, Inc., pref. (quar.) ----------- 1% : Nov. 1! Holders of rec. Oct. 20 
American Home Products (monthiy)..-| 35¢.|Nov. 1] Holders of rec. Oct. 140 | Dennison Mfg., pref. (quar.)....--.--- @ Noy. 3! Hel of ree, Oct. 20 
American Ice Co., common (quar.).....| 75¢.|\Oct. 25) Holders of ree. Oct. 34 Debenture stock (quar.)..---.------ og |sa01°31 oma as wthg 26 "30 
Preferred (quar.)........-.-------- 14% |Oct. 25] Holders of rec. Oct. 34 Denver Union Stock Yards. com. (au... oi japt ail oe 20 "31 
Amer. investinent Trust pref. (quaf)--| 134 |Deo. 1| Holders of reo. Nov. 15 en Seno) as ee ileHotders of ree. Nov. 
= pew ee. (quar.)...-| *$1 |Dec. 1)*Holders of rec. Nov. 20 rican a a coed cocencee Saelien, inate of 100. Het. 30 
ere eee: na one Presta cat).................. *2 "Dec. 1|*Holders of rec. Nov. 14 
USP.) ONO.. DL) nccsoe 35c.|Nov. 1] Holders of rec. Oct. 17a co, ... * ._¢ eng . 
Sow pH nnd lentes. 5c.|Nov. 1] Holders of rec. Oct. 17a Distributors Group, Inc. (quar.)- - ux lag R abnor = Hg en. a. 
pedaan Ripa eceea. g, com, (quar.). . ‘\Dee. 31 Dee. 16 _o Dee. 30° Eseanieinn toe ty Chamnioal “pref. (qu)..| 1%|Nov. 1{ Holders of rec. Oct. 6 
” com, (quar.). ec. " > Rn , pBinw ; 
Preferred ( bao sane 1 Dec. a Ses. 16 ” Des. - eee mate Orisa. salad an abiia hii *50¢.|Oct. 20|*Holders of rec. Sept. 10 
American Meter (quar.).........----- *75c.|Oct. 31|*Holders of rec. Oct. — 
Amer. Shipbutldiny co common (quar.)----| $1.25|Nov. 1| Holders of rec. Oct. 150 Amer. dep. rcets. ord. reg------------ *w6 |Oct. 18|*Holders of rec. Sept. 30 
06. OO eee 1% |Nov. 1| Holders of rec. Oct. 15 Du Pont (EF. 1.) de Nem. y <a 1% |Oct. 25] Holders of ree. Oct. 10a 
Amer. Smelt. & Refg., com. (quar.)--.-- $1 |Nov. 1) Holders of rec. Oct. 17a Debenture stock (q Pr vaca oarceoeien pe J mer tl Holders of ree. Oct. 15 
Preferred (quar.) SE La ee eee 1% Dec 1} Holders of rec. Nov. 7a Eastern Datries, Ltd., com. (qu.) (No. ) " 75 N " 1] Holders of rec Sept. 30 
Second preferred (quar.).......----- 1% |Dec. 1] Holders of rec. Nov. 14a | Wastern Util. Investing, part pf. (qu.)-- ote a: . oo a 
Amer Thermos Bottle, class A (quar.)..| *30c.|Nov. 1/*Holders of ree. Oct 20 $7 preferred (quar.)...-.-....------ Soe 1 eee oo 
Amer. Transformer, com, (quar.) ------ 35¢.|Nov. 1| Holders of rec. Oct. 20 $6 preferred (quar.).--------------- °$1 2515'n 2°31 l¢Holders of ree, Nov. 28 
Amer. Vitrified Products, pref. (quar.)--| *1% |Nov. 1|*Holders of rec. Oct. 20 Prior preferred (quar.) .....-.--.--- qb. Aten 1] Holders of ven, Gan. 108 
Anaconda Copper Mining (quar.)_-...- 62 4c|Nov. 17| Holders of ree. Oct. 11a | Eaton Axle & Spring, com. (quar.)------ sehen lace” Se) dacidere of ren. Sent. 
Avaconda Wire & Cable (quar.)......-- 25c.)Nov. 10) Heiders of rec. Oct. Lia | Bdisun Bros Stores, Lue. (quar.).------ H 50¢. Oct. 22| Holders of rec. Oct. 10 
Apdes Copper Mining (quar.)........- 25c.| Nov. 10} Holders of ree. Oct. 114 | Electric Household Utilities (quar.) ---- 25c |Nov. 1] Holders of rec. Oct. 15 
Archer-Daniels-Midland, com. (qu. te 50c.|Nov. 1] Holders of ree. Oct. 21a | Elec. Power Associates, com. A (quar.).- oi - nol sleseidere of ree, Oct. 15 
i og OS RR em 1% |Nov. 1) Holders of rec, Oct. 21a | Elec. Sec. Corp.. pref. (quar.)-..------ eae. aa slousceters ef res. Gat. 18 
Associated Dry Goods, com. (quar.)--- 62c.;,Nov. 1] Holders of rec. Oct. 1l@ | Elgin National Watch (quar.)_......--.- $1 y oo H Benne ded = a 3D 
First stehseued Ro 1% |Dec. 1] Holders of rec. Nov. 84 | Empire Title & Guarantee (quar.)----- *20 tet 25|*Holders of rec. Oct. 10 
Second preferred (quar.).......----- 1% |Dec. 1] Holders of rec. Nov. 8a | Emsco Derrick & Equip. (quar.).-.---- r+ Mov. 11 Hobdere of a Om. 2 
lated Security Invest.. pref. (qu.).| $1.50|]Nov. 1] Holders of rec. Oct. 20 Enamel & Heating Products (quar.)-_..- $1 : ~ sae t| Holders of re Gea, 26 
Atlantic, Gulf & W.1 88. Lines, pf.(qu.)| 1% |Dec. 31] Holders of ree. Dec. 11 | Eureka Pipe Line (quar.).....-------- cape INovy. 15/*Holders of ree. Nov. § 
Fr oy ah wo >, naan re ve ee : a a ty en + eroatuas Mets Clee” canae URLS 37 %clOct. 31| Holders of rec. Oct. 154 
tlas Powder, pref. (quar.)_.....----- ov. olders of rec. 4 =xe . a A. , be 
Ace om. ox tom Taal Seti. | eR RE ere | ee Te 
Com. (payable in oom. stock) ......- . olders oi rec. Nov. 17a ultiess Rubber, A ee Jan. . 
payable in com. stock). ......| 144 |Mar 2°3/1 Hold. of rec. Feb.16 '31a | Federal Hlectrie Co... $6 pref. (quar.)_.- ae Nov. i Yr of ou. ae. 4 
Austin, "Nichols & Con inc., prior A(qu.)| _75c.|Nov. 1] Holders of rec. Oct. 154 | $7 preferred (quar.)..-.-...-------- pm a ra  lotiesines of cox Ges. 20 
ay ve, Rasor, class ievianmnhe Tibi sadhana Restiniagecpednnpiinst Feral Tithe « Mure. Guar. (. = *30c. Oct. 31)*Holders of rec. Oct. 16 
beock & Wilcox— ederated P cations (quar.)....-.-- Oct. . : 
Amer. dep. rcts., ord. reg...---.---- *w7 |Oct. 30|*Holders of ree. Oct. 9 | Fibreboard Products, prior pref. (quar.) ‘1 4 |Nov. 1 Hopes ne pe — bon + 
n & Katz Corp., com. (quar.)...| *75c.|Dec. 27|*Holders of rec. Dec. 15 7% preferred (quar.)....--...------ J 1% Nov. : olders 0 : : 
an Se Ea *1% |Dec. 27|*Holders of rec. Dec. 15 Financial Institutions pref. (quar.)...- rad Nov. emesis a arr eee "s 
Bancroft (Joseph) & Sons Co.. pf. (qu.).| 1% |Oct. 31] Holders of ree. Oct. 15a | Finnell System, Inc., pref. A (quar.)_... size Nov. 15 Mr am po noi ee 
Bandini Petroleum n (monthly) speuginenlh = *10c.)Nov. 20|*Holders of rec. Oct. 30 Pree Ie. EES cs cc encetonen 17 %c/| Dec. 15 agen ; en Oct at ™ 
Barnsdall Corp., class A & B (quar.)_.-- 50c.| Nov. : — of rec. pow Ay ns ys 7 Reh — com. (quar.)..| 24c./Oct. 20) Holders o > 3 
Beatty Bros., Ltd., pref. A (quar.)...-.- *1\% |Nov. *Holders of rec. Oct. 1 ‘00 achinery Pp 
Beaux Art Apt., Inc. (N. Y.), lst pf.(qu)|*$1.50| Nov. 1]*Holders of rec. Oct. 10 Common (payable in com. stock)..-.. fl Nov. 15 ae 3 nen . oy ee - 
Belding-Corticelli, Ltd., com. (quar.)..| 1% |Nov. 1] Holders of rec. Oct. 15 Foreign Pow. Securities, partic. pfd. (qu) pL. Nov. 15 onniiens yo “ : 45 
Lis kh Cee 134 |Dec. 15| Holders of rec. Nov. 29 Formica Insulation, com. (quar.).......| *50c. Jan 1°31 pee vend — a9 ag 31 
Beneficial Indus. Loan Corp., com.(qu.)| 37%c|Oct. 30} Holders of rec. Oct. 10 Foundation Co. of Canada (quar.)...-- 25c.|Nov. 15 be — dhe + . isa 
| bis the ee Se 87 %c]Oct. 30) Holders of rec. Oct. 10 Freeport Texas Co. (quar.).----------- $1 Nov. 1 Fee mn ee en. 
Bethiehem Steel, common (quar.)------ $1.50) Nov. 15| Holders of rec. Oct. 17¢ | Gardner-Denver Co., pref. (quar.)----- si% Nov. $1 dames we oa 2 
Bigelow-Sanford Carp. & Rug, pf. (qu.).| *14 |Nov. 1|*Holders of ree. Oct. 17 ge 8 air 1% |Jan. pe ae of aa Dec. 136 
Bird & Sons, Inc., pref. (quar.)_.._...- *1% |Nov. 1)*Holders of rec. Oct. 25 Gen. Amer. Tank Car, stock div. (qu.)-.} el Jani - oo : — nd 28 
Birtman Electric Co., com. (quar.)_.... *25c.|Nov. 1|*Holders of ree. Oct. 15 General Cable, pref. (quar.) ----------- $1.75 Nov. 1 one = al Ow. 178 
$7 preferred (quar.) Gis thik cypitinain = *$1.75|Nov. 1|*Holders of rec. Oct. 15 General Cigar Co., Inc., com. (quar.)-.- _ 2 Nov. l Le oo pe ay ov 216 
Black & Clawson Co., com. & pf. (qu.)--| *14 |Dee. 1|*Holders of ree. Nov. 26 PINE SOGES, ocak gscameteouee 1% |Dec. 1 pe — “tes 
Bloch ey common (quar.)-.....-.-- 7 340] Nov. 15|*Holders of ree. Nov. 10 | Generai Electric (quar.).........-.--- 400.|Oct. 25 aey we pa = Sept. 398 
erred (a en OR *14% |Dec. 31|*Holders of ree. Des. 26 Special stock (quar.)....-....-.- ---| 15¢.)Oct. 25 — - a home * ise 
Bloomingdale Bros., aes > ie omsiwee 1% |Nov. 1} Holders of rec. Oct. 20a | General Foods, com. (quar.).-..------ 75e. Nov. 1} Holders of So i 
Bon Ami Co., class A (quar.)-.......-- $1 |Oct. 30] Holders of rec. Oct. 15a | General Mills, com. (quar. )-- ie 0 75¢c.|Nov. 1] Holders * rec. = 
EPGEB 0. (BURT) a sindice sé conde nien 75¢.|Dec. 1] Holders of ree. Nov. 15a | General Motors $5 pref. (quar.)....-..- 2 .25|Nov. 1 _Hoiders : ree. | 
Brandram-Henderson, Ltd., com.. (qu.) Nov. 1| Holders of ree. Oct. 1 | General Public Service, $6 pref. (quar.) - $1.50) Nov. 1 ee . rec. rts * 
Brill (J. G.) Co., pref. (quar.)....----- *1% |Nov. 1|*Holders of ree. Oct. 31 £h.5) nreferred (quar.) 375|Nov. 1 as < a on ws 
British Columbia Pulp & Paper pf. (qu.)-| $1.75|Nov. 1| Holders of rec. Oct. 15 | General Stock Yards, com. (quar.)-.--- 1 Le po aes 38 
Broadway Dept. Stores, Ist pref. (quar.)} *134 |Nov. 1|*Holders of rec. Oct. 11 ee eee : + ne ers = — ok. 38 
Second preferred (annual) - -...------ *$7  |Nov. 1|*Holders of rec. Oct. 11 Preferred (quar.).............-.... Bictders o ms. Ou. 
Broadway Market Corp., com. (extra).-| 40c.|Oct. 20) Holders of rec. Oct. 1 General Tire & g fey com. (quar.)...| $1 Nov. 1 ana = se oy. 30 
Brown Shoe, preferred (quar.).......-- 1% |Nov. 1] Holders of rec. Oct. 20a | Gibson Art, common (quar.).........-. sG5e AS 1 pe ye Ape Ron 30°31 
Bunte Brothers, pref. (quar.) .- *1% |Nov. 1)*Holders of rec. Oct. 25 a hh EES A 65c.) 4pri°31 old. 0 - A. Oot. 15 
Burden Holden, Ltd. (No. 1).........- *40c.,Nov. 1|*Holders of rec. Oct. 15 Garares Co. (quar.) (payable in stock) .| «2 Oct. 31 ——— - ae 
Bush Terminal Co., oom. (quar.)....-- 62c|Nov. 1] Holders of rec. Sept. 26a | Gilmore Oil (quar.)_._--...-.-------- *30c.JOct. 30 a og A 
Byers (A. M.) Co.. pref. (quar.)..--_-- *1% |Nov. 1/*Holders of ree. Oct. 15 | Gimbel Bros., pref. (quar.) aa ais ese 1% |Nov. : olden =e. Oe. oe 
California Packing Corp. (quar.)_---..- *$1 |Dec. 15|*Holders of rec. Nov. 30 | Gold Dust, com. (quar.)_.---.------ 624 Nov. a eo 
Canada Wire & Cabie, class A (quar.)..| $1 Dec. 15] Holders of rec. Nov. 30 Goodyear Tire & Rubber. com. (quar. )- $1.25 Nov. 1 e ers fon Nov 15 
CSE COP Mititetintivnc< vcwnsenass 43%4c.|Dec. 15] Holders of rec. Nov. 30 Gorham Mlig., com. (quar.).-.-..---_-- 50c. Dec. 1 ee = a tan * 68 
Canadian Bronze, com. (quar.)-------- 62%c.|Nov. 1| Holders of rec. Oct. 20 Gotham Silk Hosiery, pref. (quar.).---- 1% Nov. 1} Holders pe ° — ive 
eS eae 1% |Nov. 1| Holders of rec. Oct. 20 { Granby Cons. Min. Smelt. & Pow. (qu.)| 50c.)Nov. 1] Holders of rec. . 
Canad. Celanese. Ltd.. partic. pf.(No.1)| 3 |Dec. 31| Holders of rec. Dec. 15 Grand (F. & W.) 5-10-25 Ct. Stores, P *. 21\*Hold et, eek” ek 
Canadian Dredge & Dock, com. (quar.)- 75¢c.;Nov. 1] Holders of rec. Oct. 16 Common (quar.)-.---------------- 25e. Oct. : Hol nome of rec. Oct. 14a 
ENON LONE onan oan nnctvocte 1% _|Nov. 1| Holders of rec. Oct. 16 PING LE conn scancduus 1% |Nov. 1 Spey sa ~ aa Oct. 148 
Canadian Industries, com. (quar.)_---- *6§62oc|Oct. 31|*Holders of rec. Sept. 30 Grand (F. & W.)-Silver Stores, com. (qu) 3 25c.|Oct. 23 “aaa . _ on. i 
COMMON (OA sis hu 65 nds case *25c./Oct. 31|*Holders of rec. Sept. 30 Grpad Rapids Stores Equip. pf. (qu.)--- 17 4c Nov. 1 one as pe’ oy Ot. 25 
Canadian Pow. & Paper Invest., pf. (qu)| 62'«c.|Nov. 15] Holders of rec. Oct. 20 Great Lakes Engineering (quar.)_.-.---- eau: Nov. 1 ome pg ee 
Capital Management (quar.).....-.--.- *25c.|Nov. 1|*Holders of rec. Oct. 23 | Gruen Watch, common (quar.) annem tnteieiaa —— , : Ms « gn Feb. 20°31 
ERE Le or me *25c.|Nov. 1/*Hoiders of rec. Oct. 23 aS: ee age £500 Mar * a joy ong 
Carman & Co., class A and B (quar.)._.| *50c.| Nov. 29|*Holders of rec. Nov. 15 A Llp RI * % as ja. Hae ged Of ro 30 31 
Class B (50c. cash or 1-40th sh. Bstk.)} *50c.j|Oct. 25/)*Holders of ree. Oct. 15 Preferred (quar.) _ .. % Ne 1\*Holdere of ree, Sep’. 20 
Carnation Co. (extra in stoek) -_------- *el Jan 2’31|*Holders of rec. Dec. 20 Guardian Bk. Sb. Inv. Tr., com. (qu.)-- & 1 vie sr -agairhne Dec. 20°30 
Carrier Engineer. Corp.,com.A &B(qu)| 25c.|Nov. 1| Holders of rec. Oct. 20 | Gulf Oil Corp. (quar.)......-----..--- 37 4c) Jan oat 0» a Tae 
Cartier, Inc., pref. (quar.)......------ *134 |Oct. 31|*Holders of rec. Oct. 15 | Gulf States Steel, lst com, pref. (quar.)--| 1% |Jan2 : ere rs pen me 
Castle (A. M.) & Co. OER *75¢c.|Nov. 1|*Holders of rec. Oct. 20 Hall (W. F.) Printing (quar.).....---- 50c.j/Oct. 31 a te pe — ago 
Centrai Illinois Secur., pref. (quar.)....|*37 4c] Nov. x * Folders of rec. 2s. - omen ©. soe, COM NS) ee 15¢.j}Oct. 31 olders 0 . . 
Centrifugal Pipe Corp. MEE OD sciccicuni 15e | Nov. 15} Holders of rec. Nov. andley-Page a= 
Century Ribbon Mills, pref. (quar.)-.--| 13% |Dee. 1] Holders of ree. Nov. 20a Amer. dep. rets., partic. pref_.....-- “ve. “80g a re ee S 5 ng tae 
Cerro de Pasco Copper Corp. (quar.).-- 1 Nov. 1] Holders of rec. Oct. 16@ | Harbison-Walk. Retract.. pref. (quar.)- pe 4 ie : ileHobdere of ron Oct. 10 
Chain Belt Co., com. (quar.)_...-.--.- *62 k4c| Nov. 15|*Holders of rec. Nov. 1 Harris Bros. Co., pref. (quar.) cengibiahion oth 1 %4 ~ Actl anions aes os oe Oct. 1 
Checker Cab Mig. (monthly) --| *35c.;/Nov. 1 Pr pe “ rec. yo ! mcg 7 ae gg ane -—" ee is —_ < 50. Sak 
Cherry-Burreil Corp., com. (quar.)_.-.|*62'.c|Nov. 1|*Holders of rec. 5 art, Schaffner & Marx, 4 ee I . -: 
Preferred (quar. vee spike Go elt - wore nese *134 |Nov. 1|*Holders of rec. Oct. 15 Hercules Powder, pref. (quar.)....---- 1% |Nov. 15| Holders of rec. Nov. 4@ 
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Per When Books Closed. Per When Books Closea} 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Compeang. Cent. | Payabdie. Days Inciustee. 
Miscellaneous (Continued). Miscellaneous a gpa 
Health Aircraft, common (quar.)------ *12 4c] Nov. 15|*Holders of rec. Nov. 1 | Noma Electric Corp. (quar.) -.-------- 1) Holders of rec. Oct. 15 
TN BOS Ss op ean scculepicacs *8 3c) Nov. 15|*Holders of rec. Nov. 1 North Amer. Invest., 6% Fy (quar.) *Holders of rec. Sept. 30 
Hershey Chocolate, com. (quar.)- -| *$1.25| Nov. 15|*Holders of rec. Oct. 25 54% preferred (quar.).........---- % 20)*Holders of ree. Sept. 30 
Prior preferred (quar.)_.----..- -| *144 | Nov. 15|*Holders of rec. Oct. 25 Northern Discount. nt. Dref. A @othly )---% 66 2-3c)Nov. 1|*Holders of rec. Oct. 15 
Convertible preferred (quar.)-...---- *$1 Nov. 15|*Holders of rec. Oct. 25 Preferred A (monthly)-__._.....--- 2-3c|Dee. 1)*Holders of rec. Nov. 16 
Hibbard, Spencer, Bartlett&Co.,.(mthiy) 25c.j)Oct. 31) Holders of rec. Oct. 24 Northwest Go. Ss re *50c.)Nov. 1/*Holders of rec. Oct. 15 
(aD MER“ 25c.|Nov. 28] Holders of ree. Nov. 21 Novia Electric Co. (quar.).....-....--- *20c.|Nov. 1{/*Holders of rec. Oct. 15 
oe TE Ca 25c.|Dec. 26) Holders of rec. Dec. 19 | Oggiesby Paper, path (quar.)...-.- .60)Nov. 1* of reo. Oct. 20 
Higbee & Co., first preferred (quar.)-.--| 1% |Nov. 1] Oct. 18 to Nov. 1 Ohio Mid Cities Corp., pref. A (No. 1). “ide. | Qe 25)*Holders of rec. Oct. 20 
Beeond preferred (quar.)......------ *2 Dec. 1|*Holders of ree. Nev. 21 | Ohmer Fare Register, com. (quar.).._..|*12 0] Nov. 15|*Holders of ree. Nov. 10 
ee chat &. ) a com. A (quar.)..j; S50e./Des. 1| Holders of rec. Nov. 15 Oiistocks, Ltd., class A & B (quar.)....|*1244c| Nov. 15|*Holders of ree. Oct. 31 
Home Service Co., ist pref. (quar.)..--| *50e.|Oct. 20'*Holders of rec. Sept. 30 | Oil Well Supply Co., pref. (quar.)......| 1% |Nov. 1] Holders of rec. Oct. 11a 
Second preferred (quar.).......----- *58c.|Oct. 20)*Holders of rec. Sept. 30 | Oliver United Filters, class A (quar.)_.-| *50c.|Nov. 1)/*Holders of rec. Oct. 20 
mestake Mining (monthly).....---- 50c.|/Oct. 25) Holders of ree. Oct. 2042 | Oppenheim, Collins & Co., com. (quar.)| 75c.)Nov. Holders of rec. Oct. 31a 
Didi dinate &kmtpeiiiane agian $1 Oct. 25) Holders of rec. Oct. 20a | Otis Elevator, pref. (quar.).-. ------ 1}4J|an15'31| Hold. of ree. Dee.31°30a 
Horn & Hardart, com. (quar.)...------ 62c|Nov. 1) Holders of rec. Oct. d10 Outlet Company, com. (quar.)......--} $1 Nov. 1| Holders of rec. Oct. 20a 
Imperial Royalties, pret. A (monthiy)_-| 18¢.jOct. 30] Hoiders of rec. Oct. 25 First preferred (quar.)............-- 1% |Nov. 1| Holders of rec. Oct. 20a 
Old preferred (monthly)-.....-....-- 1%c.|Oct. 30} Holders of rec. Oct. 25 Second preferred (quar.)..........-- 1% |Nov. 1]| Holders of rec. Oct. 20a 
Impervious Varnish (quar.)...........| *50e./Dee. 31) *Holders of rec. Sept. 20 Penman’s, Ltd., common (quar.)....-- $1 Nov. 15] Holders of rec. Nov. 6 
Indiana Pipe Line (quar.)_...-..------ 50c.| Nov. 15) Holders of rec. Oct. 24 Premera: (ORAS. cis icin cticunndns 1% |Nov. 1) Holders of rec, Oct. 21 
CRE nertns chee mms pian chpeie 25c.|Nov. 15] Holders of rec. Oct. 24 | Phillips-Jones Corp., pref. (quar.)....-- 1% |Nov. 1) Holders of rec. Oct. 20a 
ustrial Finance Corp— Pig’n Wistle, pref. (quar.)_.........-- *30c.)Nov. 1)*Holders of rec. Oct. 15 
Common (payable in common stock).-|/2}4 |Nov. 1| Holders of rec. Apr. 18 Pittsburgh ings (quar.).......-.-- *40c.|Oct. 25|*Holders of rec. Oct. 15 
Common (payable in common stock)..|/2%4 |Febi°81| Hold. of rec. Apr. 18°30 Pittsburgh . Dreferred (quar.)...--- 1% |Dec. 1) Holders of rec. Nov. 18 
Internat. Cigar Mach., new (qu.) (No. 1){62«e.|Nov. 1| Holders of rec. Oct. 17 Pittsburgh United Corp., pref. (qu.)_--| *$1.75| Nov. 5|*Holders of rec. Oct. 11 
WO SOND) 5 cSeicennnpecsdsccccascs 50c.|/Dec. 1| Holders of ree. Nov.15 | Planters Realty Co., pref. (monthly) ...*/53 1-3clOct. 31] .....-...-.---------- 
Internat. Nickel of Canada, pref. (quar.)} 1%¢ |Nov. 1 Holders of rec. Oct. 24 | Plymouth Cordage, common (quar.)....| *14 Oct. *Holders of rec. Sept. 30 
Internat. Printing Ink, com. (quar.)....| 62'\4c|Nov. 1; Holders of rec. Oct. 134 Employees’ special stock (quar.)_-..-.- *1\% JOct. 20|)*Holders of rec. Sept. 30 
RUONNTOG (GURE.) ... .caviencssnsocsdce 1% |Nov. 1| Holders of rec. Oct. 134 | Prospect Hill Apartments, Inc., pref...| 3 Nov. 1) Oct. 16 to Nov. 2 
international Shoe, pref. (monthly).....| 50c.|,Nov. 1) Holders of rec. Oct. 15 Prudence Co., Inc., pref. ............- 3% jNov. 1) Holders of rec. Oct. 10 
Preferred (monthiy) -...........-..- *60c. 1\*Holders of rec. Nov. 15 Publie Utility Holding Corp.— 
Interstate Equities, pref. (quar.)......- 75c.|Nov. 1] Holders of rec. Oct. 18 Common (quar.) (No. 1)....--..---- 12 Ke Nov. Holders of rec. Nov. 10 
Investment Trust Assoc. (qu.) (No. 1)_-] 12}¢c - 1) Holders of rec. Oct. 15 Class A (quar.) (No. 1)..--.-..----- 12%e] Nov. 30) Hoiders of rec. Nov. 10 
Ivanhoe Food, Inc., pref. (quar.).....-- 4c| Jan 2°31| *Holders of rec. Dec. 20 Purity Bakeries, com. (quar.)...--..-- *$1 Dec. 1)*Holders of rec. Nov. 14 
Jackson & & Curtis Secur. Corp., pest. (au)| *$1.50|/Nov. 1)\*Holders of rec. Oct. 15 ) Nov. 1 . 18 to 81 
Jantzen Knitting Much., com. (quar.)_-| *75¢c.|Nov. 1|*Holders of rec. Oct. 15 29 1 
Common (payable in com. stock) .._.|*f100 |Subject]| to stock’d’s meet. Nov. 12 1 20 
Jersey Mortgage Title & Guarantee--~--_/*$1 Oct. *Holders of rec. Oct. 22 Pref 1 20 
o Veg. Parchment (quar.)....| *15c.|Dec. 31|*Holacrs of ree. Dec. 22 * 50c.j}Nov. 1 
Kaufmann Devt. Stores, com. (quar.).-|  37c.)(\ ct. Holders of rec. Oct. 10a | Reliance In nal, pref. (quar.)---- 7 Dec. 1) Holders of rec. Nov. 20 
Kayser (Jullus) & Co., com. (quar.)....] 62}4c]Nov. 1] Holgers of rec. Oct. 154 | Revere Copper & Brass, pref. (quar.)...] $1.75|Nov. 1) Holders of rec. Oct. 106 
Wheel Corp., pref. (qu.)..]| 1% |Nov. 1] Holders of rec. Oct. 21 Rice-Stix Dry Goods, com. (quar.).---- 37%c.|Nov. 1] Holders of rec. Oct. 15 
Kidder Peabody Acceptance Corp. pf.A.| 2% |Nov. 1! Holders of rec. Oct. 15 Rich Iee Cream Co., com. (quar.)...-.| *60c.;|Nov. 1)/*Holders of rec. Oct. 15 
pO” 8 PR a aire *3 Nov. 1)*Holders of rec. Oct. 15 Richfield Ott of Calif., pref. (quar.)...-|*43%{c|Nov. 1/*Holders of rec. Oct. 4 
Second preferred. .............--.-- *3 Nov. 1/*Holders of rec. Oct. 15 Rio Tinto Co., Ltd.— 
Kirby Lumber (quar.)_-...----------- *1% |Dec. 10|)*Holders of ree. Nov. 29 Amer. dep. rets., ord. bearer........| *108 |Nov. 6/*Holders of rec. Oct. 31 
Creamery, class A (quar.)._.-_| *37 Nov. 20)*Holders of res. Oct. 31 Amer. dep. rcets., pref. bearer........ .6d|Nov. 6/*Holders of rec. Oct. .31 
Kress (S. H.) & Co., com. (quar.) ------ 25 Nov. 1] Holders of rec. Oct. 10@ | Rovers Paper Mfg., class A (quar.)--.-- 90c.|Nov. 1] Holders of rec. Oct. 16 
Com. (payable in special pref. stock). 50c.|Nov. 1] Holders of rec. Oct. 10a | Rollins Hosiery Miils, Inc., pref. (qu.).-| *90c.;Nov. -1]*Holders of rec. Oct. 17 
Special preferred (quar.)--...------- 15c.|Nov. 1] Holders of ree. Oct. 10a | Roos Bros., Inc., com. (quar.)......-.- *62%4ciNov. 1)*Holders of rec. Oct. 15 
Groc. & Bak., 2d pref. (quar.) .-.] *1% |Nov. 1)|*Holders of rec. Oct. 20 Preferred (quar.)......- ~----~.----*}| $1.625|)Nov. 1/*Holders of rec. Oct. 15 
Landis Machine, common (quar.)....-- *75c.|Nov. 16|*Holders of rec. Nov. 6 Russ Mfg., class A (quar.)....-------- *$1.75|Nov. 1)*Holders of rec. Oct. 21 
Land Title Bldg. Corp. (Phila.)...-.--- $i Dec. 31] Holders of rec. Dec. 10 TR ai odic: st dnisa td le ee desninnibeomcainnes ee 8 ee en eee eee 
Lane Bryant, inc., pref. (quar.)_.----- 1% |Nov. 1] Holders of rec. Oct. 16 Ruad Mfg. common (quar.)- hin hie Z22| *@5e.|Nov. 1|*Holders of rec Oct. “1B 
Lanston Monotype Machine (quar.)...-| 1% |Nov.29] Holders of rec. Nov. 19a | Ryerson (Joseph T.) & Sons, (quar.)...-| *50c.|)Nov. 1/*Holders of rec. Oct. 17 
Rint ascugiedbhncdeanansessed 25c.)Nov. 29] Holders of rec. Nov. 19a | St. Joseph Lead Co. (quar.)...--.--- ---| 60¢.|Dec. 20) Dec. 10 to Deo. 21 
Lawbeck Corp., pref. (quar.)...------- *14% |Nov. 1|*Holders of ree. Oct. 20 BM 6s becikucwyscdcgcée = sieckes 25c.| Dec. Dec. 10 to Des. 21 
Lefcourt Realty, com. (quar.)_.------- *40c.|)Nov. 15|*Holders of rec. Nov. 5 Salt Creek Producers’ Assn. (quar ER 50¢c.)Nov. 1] Holders of rec. Oct. 154 
Lehigh Portiand Cement, com. (quar.) - 25c.|Nov. 1] Holders of rec. Oct. 14a | Savage Arms. second pref. (quar.).....| *1}4 |Nov. 15|*Holders of rec. Nov. 1 
Liberty Dairy Prod., ist & 2nd pref-_*$| 2.25% |Nov. 10} __._.-.........------ Savannah Sugar Refg., com. (quar.)....| $1.50|/Nov. 1] Holders of rec. Oct. 15 
Lincoln Printing, com. (quar.)...-.---- 50c.;Nov. 1] Holders of rec. Oct. 21 PUCHNNCS - CRONE ) bc cc ba ccnwcccauces 1% |Nov. 1) Holders of rec. Oct. 15 
Preferred (quar.)__.....-----------| 87%c|]Nov. 1] Holders of rec. Oct. 21 Schlesinger (B. F.) & Sons, pref. (quar.)_| *13¢ |Jaa 1'31|*Holders of ree. Dec. 15 
Link-Belt Co., com. (quar.)_.--------- 65ce.|Dec. 1] Holders of rec. Nov. 15a | Scott Paper, pref. A (quar.)..--------- 1% |Nov. : Holders of rec. Oct. 18 
Lion Oil Refining (quar.)_....-------- 50c.}Oct. 27] Holders of rec. Sept. 29 Preferred B (quar.)..--------------] 1% |Nov. Holders of rec. Oct. 18 
Liquid Carbonie Corp. (quar.)..-.---- $1 Nov. 1] Holders of rec. Oct. 20a | Seaboard Surety Co. (quar.)....-.-.---| 12}4c|Nov. 15 Holders of ree. Oct. 31 
Loew's Boston Theatres (quar.)_-..---- *15¢.;|Nov. 1/*Holders of rec. Oct. 18 Sears Roebuck & Co. (quar.)...----.--- 62c|Nov. 1) Holders of rec. Oct. 154 
Loose-Wiles Biscuit, com. (quar.) 65c./Nov. 1] Holders of rec. Oct. 1824 Stock diy idend (quar.)_....-.---...- el Nov. 1) Holders of rec. Oct. 154 
Common (extra) _....-....--- 10c.)Nov. 1] Holders of rec. Oct. 18a | Seeman Bros. com. (quar.)..---------- 75¢.|Nov. 1} Holders of rec. Oct. 15 
i, ae hk Sa ae 1% |Jan1’31| Holders of rec. Dec. 18a | Selfridge Provincial Stores, Ltd.— 
Lord & Taylor, 2d pref. (quar.).-.----- 2 Nov. || Holders of rec. Oct. 17 American deposit receipts-.-.------- *w3%4 |Dec. 5|*Holders of rec. Nov, 14 
Los Angeles Invest., pref. (quar.).----- *30c.|Nov. 15|*Holders of rec. Oct.“15 | Seton Leather, common (quar.)...----- *25c.|Nov. 1/*Holders of rec. Oct. 16 
Oil Ref., pref. (quar.)......- 1% |Nov. 15] Holders of ree. Nov. 1a] Sharp & Dohme, Inc., pref. A (quar.)---] 87!,c|Nov. 1] Holders of rec. Oct. 174 
Lunkenheimer Co., pref. (quar.)....--- of NR RE AE ee Shenandoah Corp., pref. (quar.)..----- (99) |Nov. 1) Holders of rec. Oct. 
Lynch Corporation (quar.).....--..--- *50c.|Nov. 15|*Holders of rec. Nov. 5 | Silver (Isaac) Bros., Co., com. (quar.)--| *25c.]Oct. 21|/*Holders of rec. Oct. 14 
RET I aE *el Nov. 15|*Holders of rec. Nov. 5 eres (ee 5 pep anene 1% | Nov. 1} Holders of rec. Oct. 14 
Macy (R. H.) & Co., com. (quar.)..--- 50c.|Nov. 15] Holders of rec. Oct. 24a | Simpson (Robt.) Co., pref.----------- *3 Nov. 1)*Holders of rec. Oct. 15 
Magnin (1.) & Co., pref. (quar.)......- *1% |Nov. 15|*Hoiders of ree. Nov. 6 Simpson's, Ltd., class A (quar.)....---- 50c.)Nov. 1] Holders of rec. Oct. 25¢ 
Massachusetts Investors Trust. ......-- 42c.jOct. 20] Holders of rec. Oct. 8 PENONGE GME. .nccnanctacsouea 1% |Nov. 1] Holders of rec. Oct. 254 
Matson Navigation (quar.)_....------- Rte: ee: Ge es a ee Skelly Oil Co., pref. (quar.)-....------ 1% |Nov. 1) Holders of rec. Oct. 14 
May Department Stores, com. (quar.).-| 50c./Dec. 1] Holders of rec. Nov. 152 | Solvay Amer. Investment, pfd. (quar.) --|$1.375| Nov. 15) Holders of rec. Oct. 154 
(payabie in common -| Sis . || Bolders of reo. Nov. 160 | South American Air Lines_.-....------ (r) | Nov. 1)*Holders of rec. Oct. 16 
Maytag Co., pref. (quar.).....---.---- 75c.\Nov. 1] Holders of rec. Oct. 15a | Splegel-May-Stern, Inc.6%% pf. (gu.)-| 1% ]Nov. 1] Holders of rec. Oct. 15 
First preferred (quar.)_.....----.--- 1% |Nov. 1] Holders of rec. Oct. 15a | Squibb (E. R.) & Sons, 1st pref. (quar.)_|*$1.50) Nov. 1/*Holders of rec. Oct. 15 
McCall Corp. (quar.)........---..---| 62%e|Nov. 1] Holders of rec. Oct. 20a | Stanley Works. Oe. (UE J encnnccse 7 4c| Nov. 15|*Holders of rec. Nov. 1 
MeCrory Stores, conv. pref. (qu.) -.-.-- $1.50)/Nov. 1] Holders of rec. Oct. 20a | Stearns (Fred’k) & Co., com. (mthly.) - “#116 2-3c]Oct. 31|*Holders of rec. Oct. 20 
McWilliams Dredging, pref. (quar.) .-.*|33 1-3e/Nov. 1] ......-.--.....------- Steel Co. of Canada, com. & pref. (qu.)| 43%c|Nov. 1) Holders of reo. Oct. 7 
Mead Corp., $6 pref. (quar.)....------ *$1.50 . 11*Holders of rec. Nov. 20 | Stix, Baer & Fuller, common (quar.)---]*37 4 . 1)*Holders of ree. Nov. 15 
Melville Shoe Corp., com. (quar.) - - - - -- 50c. Nov. 1| Holders of rec. Oct. 17a | Storkline Furniture, pref. (quar.)------ *50c.|Nov. 1|*Holders of rec. Oct. 20 
First preferred (quar.).......-..--.. *114 |Nov. 1]*Holders of rec. Oct. 17 Sun Investing Co., Inc., pref. (quar.)-..] 75c./Nov. 1] Holders of rec. Oct. 20 
Second preferred (quar.) -...-------- *7\%e\Nov. 1|*Holders of rec. Oct. 17 | Superior Portland Cement, cl. A (mthiy.)|*27}sc] Nov. 1)*Holders of ree. Oct. 23 
Merch. Trans. & Storage 8% pret. (qu.)_| *2 (Oct. 18|*Holders of rec. Sept. 30 | Super-Maid Corp. (quar.)--------.----- *25c.)Nov. 1|*Holders of rec. Oct. 20 
Merck Corp., pref. (quar.)-.....---..- 2 Jan 2°31] Holders of rec. Dec. 17 Sutherland Paper, com. (quar.).....---] 22%c.jOct. 31} Holders of rec, Oct. 20 
Merrimack Val. Pow. & Bidgs.. pf. (qu.)| *1% |Nov. 1|*Holders of rec. Oct. 15 | Sweets Co. of America (quar.)-.-.----- 25c.|Nov. 1) Holders of rec, Oct. 154 
Metal Textile Corp., partic. pref. (qu.) .*|814c¢.|Dec. 1]|*Holders of rec. Nov. 20 Swift Internacional (extra) -.....------ $1 Nov. 15] Holders of rec. Oct. 15 
Metropolitan Advertiser. _._.......--- #25e./Nov. 15|*Holders of rec. Nov. 1 | Teck-Hughes Gold Mines (quar.).....- 15¢e./)Nov. 1] Oct. 18 to Oct. 31 
Mexican Petroleum, com. (quar.)..-..-- 3 jOct. 20) Holders of rec. Sept. 30¢ | Telautograph Corp., com (quar.)......| 30c.|Nov. 1) Holders of rec. Oct. 154 
Dee CED. o-oo ccceses hence 2 |Oct. 20] Hulders of rec. Sept. 30a Common (extra) .....--.-..--<sc<=-- 50.|Nov. 1] Holders of rec. Oct 154 
Michigan Steel Corp. (quar.)....-..---- 62%c|Oct. 20] Holders of rec. Sept. 304 | Telephone Corporation (monthly)......| *20c.|Nov. 1|*Holders of rec. Oct. 20 
_ f > SS eetteeeengnnestet 61 |Oct. 20] Holders of rec. Sept. 300 SMD... cowcsscosccecswcvcowes #200 |Des. 1) *Hoiders of ree. Nov. 20 
Mid-Continent Petroleum (quar.)-~-.-- .|Nov. 15} Holders of rec. Oct. 15a Tennenes ee Corp., com. (quar.)| *25c |Ja 10°31|*Holders of rec. Dec. 31 
Minnesota Val. Can., pref. (quar.)..-.-| *$1.75|Nov. 1|*Holders of rec. Oct. 20 Common (quar.)_- -------| *26e | 4-10-31/*Holders of rec. Mar. 81 
Preferred (quar.)........-.--.----- *$1.75\Feb. 1|/*Holders of rec. Jan. 20 | Tex-O-Kan Flour Mills, pref. (quar.)..| *$1.75|Dec. 1|*Holders of ree. Nov. 15 
Mississippi Vai. Util. Invest., pref. (qu.)] $1.50|Nov. 1] Holders of rec. Oct. 16 Thateher Manufacturing, pref. (quar.)..| 90c.|Nov.15| Holders of ree. Nov. 54 
Modine Mfg., common (quar.) Gee atte *75c.\Nov. 1|*Holders of rec. Oct. 20 Thermuid Co., pret. (quar.).....-....- *1% |Nov. 1/*Holders of rec. Oct. 15 
Moody’s investors’ Service— Tide Water Oil, pref. (quar.)........-. $1.25) Nov. 15) Holders of rec. Oct. 174 
Participating preference -. ).-..--] 75e.|Nov. 15] Holders of rec. Nov. 1 | Tobacco Products aie Ome. ol. A Gyene-. 20¢.| Nov. 15| Holders of rec. Oct. 244 
Mullins Mfg. Corp.. pref. me. cue 1% | Nov. 1| Holders of rec. Oct. 15 | Torrington Co. (quar.)......-..-.-.-- 75e.|Oct. 18} Holders of reo. Sept. 18 
Munieipa) Tel. & Giuaneles. . A (qu.)| *%25c.|Nov. 15|*Hoiders of ree. Oct. 15 | Transamerica Corp., com. (quar.)---.- 25e.jUct. 25) Holders of rec. Oct. 40 
Nash (A.) Co., Inc. (quar.)_..-------- *2\% |Oct. 15|*Holders of rec. Oct. 9 | Traung Label & Lithograph. cl. 4 (qu.)_|*374se| Deo. 15|*Holders of rec. Deo. 1 
Nash Motors (quar. )-----...---.-...-} $1 |Nov. 1} Holders of rec. Oct. 20a | Triplex Safety Giass Co., Ltd— 
National Acme Co., common (quar.)--.| 37%4c\Nov. 1] Holders of rec. Oct. 1ha Amer, dep. rets. ord. reg_...-...---- *w5 . 21|*Holders of ree. Sept. 30 
Nat. Bearing Metais, pref. (quar.)_---- 1% |Nov. 1| Holders of rec. Oct. 16 | Tristate Royalty Corp., 4 (mthly) .*|8 1-3e.|Nov. 1|*Holders of rec. Oct. 15 
National Riseuit common (extra) ...--- 50c.|Nov. 15] Holders of rec. Oct. 20a Preferred A (monthly)....-.-.------ *10c.|Nov. 1/*Holders of rec. Oct. 15 
National Carbon, pref. (quar.)_...-..-| $2 Nov. 1} Holders of ree. Oct. 20 Tri-Utilities Corp., pref. (quar.)....... 75¢.|Nov. 1| Holders of ree. Oct. 15 
National Casket, common (quar.)..---- *$2 |Nov. 15|*Holders of rec. Oct. 31 Truax Traer Coal, com. (quar.)_...-..-.- 40¢e.|Nov. 1} Holders of ree. Oct. 21 
National Dept. Stores, Ist pref. (quar.)} 1% |Nov. 1] Holders of rec. Oct. 15a | Underwriters, Finance Co., pref. (quar.)| *2 Oct. 1/*Holders of rec. Sept. 15 
Second preferred (quar.)_....-__---_ *1% |Dec. 1|*Holders of rec. Nov.15 | Union Oii (Calif.) (quar.).....-.------ 50¢.|Nov. 10) Holders of rec. Oct. 184 
Nat. Distillers Products Corp.,com.(qu.)} 50¢.|Nov. 1] Holders of reo. Oct. 15a Stock dividend (quar.)........--.-- e1 |Nov. 10) Holders of rec. Oct. 186 
National Fireproofing common (quar.)..| 75¢|Nov. 1| Holders of rec. Oct. 1 Union Storage Co. (quar.)_--.-.------ *62 $4e] Nov. 16|*Holders of reo. Nov. 1 
relerres fate). iid cciestin nn nnn 75e.|Nov. 1| Holders of ree. Oct. 1 | United Biscuit, common (quar.)_------ 40¢.}D 1) Holders of rec. Nov. 156 
National Lead. pref. B (quar.)_....---- 1% |Nov. 1) Holders of ree. Oct. 174 Preferred (quar.)....--- ----------| 1% ]Nov. 1] Holders of rec. Oct. 164 
National Short Term. Secur., com. A(qu)|*12'4cjOct. 20]*Holders of rec. Oct. 2 United Linen Supply, class B (quar.)....| $1.50/Oct. 20)*Holders of rec. Oct. 1 
Common A (payable in stock)...._-- 8 |Dee. 15| Holders of rec. Nev. 30 | United Milk Crate, class A (quar.)_..-- *50c.|Dec. 1|*Holders of ree. Nov. 15 
Preferred (quar.)..-..........----- *174clOct. 20]*Holders of rec. Oct. 2 | United Piece Dye Werks. com. (quar.)..| 500 |Nov. 1| Holders of reo. Oct. 166 
National Supply, common (quar.)-_.---- $1.25) Nov. 15] Holders of rec. Nov. 5a Pees (OG Di Sob oo ccudndbinee 1% |Jan2°31| Holders of rec. Deo. 206 
National Tea, pref. (quar.).__....---- Nov. 1] Holders of rec. Oct. 14 | United Profit eeaee enisinaiireeceiurt 50¢.JOct. 31] Holders of rec. Sept. 306 
National Terminals. pref. (quar.) 3%ciNov. 1|*Holders of rec. Oct. 21 United Verde Extension reetwing (guar. )- 50c.|Nov. 1| Holders of rec. Oct. 24 
Prior preferred (quar.)............-. *25c.|Nov. 1|*Holders of ree. Oct. 21 U.S. & British Internat. Co., Oct. 15 
Neisner Bros.. Inc., common. (quar.)___| 40c.|Jan 1°31} Holders of rec. Dec. 154 Common A (quar.) (No. Seance 12%c.j|Nov. 1) Holders of reo. i. 
BERR (QUE ks. 6460 sb ntinngcese 1% |Nov. 1] Holders of rec. Oct. 15 $3 preferred (quar.).....----------- 750. Nov. 1| Holders of ree. Oct. 
Newberry (J. J.) Reaity, pref. A (qu.)--| *1% |Nov. 1/*Holders of rec. Oct. 16 U. 8. & Foreien Securities, 1st pref.(qu.)| $1.50|Nov. 1] Holders of rec. Oct. 114 
6% preferred B (quar.).-..--------- #14 |Nov. 1|*Holders of rec. Oct. 16 | U. 8. Industrial Alcohol (quar.)_.-..-- $1.50|Nov. 1) Holders of rec. Oct. 154 
Newton Steel. pref. (quar.)_________-_- #114 Oct. 31|*Holders of rec. Oct. 15 | U.S. & Internat. Securities, Ist pf. (qu.)} $1.25|)Nov. 1) Holders of rec. Oct. 11 
New Engiand Equity, com. (quar.)_.._|*62e|)Nov. 1/*Holders of rec. Oct. 15 U.S. & Overseas Corp. ...-.---------- *6 44¢| Nov. 30)*Holders of rec. Nov. 10 
New Jersey Zinc (quar.)_._._____.-_._- *50c.|Nov. 10]*Hokders of ree. Oct. 20 | U. 8. Pipe & Foundry, com. (quar.)....| 234 |Oct. 20) Holders of reo. Sept. 20a 
New York Air Brake. com. (quar.)._...| 90c.j)Nov. 1] Holders of ree. Oct. 7a en (eB !, n otis 2% |Ja20°31| Holders of ree. Des. 31a 
New York Merchandise, com. (quar.)_-| 25c.)Nov. 1] Holders of rec. Oct. 20 First preferred (quar.)..---.-------- 300 - Holders of ree Sept. 30a 
Preferred (quar.)...__.._.-....-_-- 1% |Nov. 1| Holders of ree. Oct. 20 First preferred (quar.)_------------- 30 |5a20°31) Holders of ree Deo. Sis 
New York Utilities, Inc., pref. (quar.)_.| $1.75|)Nov. 1] Holders of ree. Oct. 10 Universal Il eaf Tohacen, com. (quar.)-.- 7°c.|Nov. 1| Holders of rec. Ort. 204 
Niles-Bement- Pond, com, (quar.)...-.- *50c.|/Dec. 31|*Holders of rec. Dee. 28 Universal Pipe & Radiator, pref. (qu.)..| 1% |Nov. 1| Holders of ree. Oct. 15a 
Nipissing Mines Co. (quar.) _-..-.----- 7T%c.j\Oct. 20) Hotders of rec. Sent 22 | Utititv & Industrial Corp., pref. (quar.)! 37 ie Nov. 20 Holders of rec. Oct. 31 
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Per When Books Closea. 
Name of Company. Cent | Payable. Days Inclustee. 
Misceltaneous (Concluded) . ¥ 
Vapor Car Heating pref. (quar.)....-.-| *1% |Deo. 10|*Holders of ree. Des." 1 
Victor Talking Mach. (quar.).......-- *$1 Nov. 5|*Holders of rec. Oct. 18 
Vulcan , Common (quar.)..--| 1 Oct. 20 of rec. Oct. 40 
Preferred quar. Wiistebonibineoens 1% |Oct. Holders of rec. Oct. 42 
Waterloo Mfg., class A (quar.)..------ 25c.|Nov. 1| Holders of rec. Oct. 15 
West Va. Pulp & Paper, pref. (qu.)----.- *1% | Nov. 15|*Holders of ree. Nov. 5 
Western Grocer, com. (quar.)...------ *37 4c|Nov. 1|*Holders of rec. Oct. 20 
TD sndtddtdvbnpecédsesiwocove *3% |Jan 1'31|*Holders of rec. Dec. 20 
Western Newspaper Union, pref. (quar.)| *$1.75|Nov. 1] -...-.--..--...------ 
Western Royalty Corp., cl. A (monthly)| *10c.|.Nov. 6|*Holders of rec. Oct. 15 
Western Steel Products, Ltd., pf. (qu.)| 1% |Nov. 1] Holders of ree. Oct. 15 
Western Tablet & Stationery com. (qu)-| *50c.|Nov. 1/*Holders of rec. Oct. 20 
Westinghouse Air Brake (quar.) ...----- 50c.j\Oct. 31| Holders of rec. Sept. 304 
Westinghouse Elec. & Mfg., com. (qu.)-| $1.25)Oct. 31] Holders of rec. Sept. 304 
Participating pref (quar.)-..-...-..-- $1.25|Oct. 31| Holders of rec. Sept. 30a 
Wlicox-Rich Corp. class A (quar.)......| 6244c.|Dec. 31| Holders of ree. Dec. 20a 
Will & Baumer Candle, com. (quar.)---- 10c.|Nov. 15) Holders of rec. Nov. 1 
Common (extra).........-.-- pow 10c.|Nov. 15| Holders of rec. Nov. 1 
Winsted Hosiery (quar.)...-...-. ---| *2% |Nov. 1|*Holders of rec. Oct. 15 
DEN i wait ep pbvddddbohnnepbiuansees *50c.|Nov. 1|*Holders of rec. Oct. 15 
Woolworth (F. W.) Co., com. (quar.)--- 60c.|Dec. 1] Holders of rec. Nov. 10a 
Wrigley (Wm.) Jr. Co. (monthly) .....- 25c.|Nov. 1| Holders of rec. Oct. 20 
DE: ssa. sstdthbnbnnsewbbodank 50c.;|Dec. 1] Holders of rec Nov. 20 
Wright (Oscar) Co., class A........... *25c.|Oct. 20|*Holders of rec. Sept. 25 
Wurlitzer (Rudolph) com. (monthiy)...| *50¢c |Oct. 25|*Holders of rec. Oct. 24 
Common (monthly) -..........--..-- *50c.| Nov. 25|*Holders of rec. Nov. 24 
Common (monthly) -............---- *50¢ | Dec. 35|*Holders of rec. Dec. 24 
Preferred (quar.)........ coecenases *1% |Jan 1°31|*Holders of rec. Der. 20 
Preferred (quar.)........---------- *1% |Apri’31|*Hold. ofrec. Mar. 20°31 
(qQuar.)..... eoncevceuenee *1% |\Jul 1°21!*Hold. of rec. June 20°31 





* From unofficial sources. *t The New York Stock Exchange 
cond Gan Sen ta ae Gh Gavilan on: is Oaks a tk Te 


t The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 
4 Correction. ¢ Payable in stock. 


J Payable in common stock. g Payable in scrip. A On account of accumulated 
Gividends. / Payable in preferred stock. 


| Dividend on Amer. Cities Power & Light class A stock is payable 1-324 share in 
elass B stock, unless stockholder notifies the company on or before Oct. 14 of his 
desire to take cash. Class B dividend is payable in class B stock. 


m Pacific Public Service dividend will be applied to the purchase of additional 


common A stock at the price of $13 per share unless stockholder notifies company 
on or before Oct. 10 of his desire to take cash 


m Corporation Securities pref. dividend payable in cash or 1-40th share com. stock. 


© Midland Natural Gas dividend payable in cash or class A stock at rate of one- 
fortieth share. 


«¢ Union Natural Gas dividend payable in cash or stock at rate of one-fiftieth 


r South Amer. Air Lines dividend is one share of Aviation Co. of Amer. stock fo’ 
each 10% shares of South Amer. Air Lines stock. 


8 Mid-West States Utilities dividend payable in 43% cents cash or 24% in stock. 
t Brazilian Tr., Lt & Power dividend is one share for each 50 shares held on Oct. 31. 
«& Ohio Wax Paper dividend was incorrectly reported in issue of Sept. 27 as 10c. 
Less deduction for expenses of depositary. 

y Lone Star Gas dividend is one share for each seven held. 


aa American Commonwealths Power com. A & B dividends payable in Class A 
stock at rate of 1-40th share. 


bb Payment of Associated Gas & Elec. class A div. will be made in class A stock— 


1-40th share—unless stockholder notifies company on or before Oct. 15 of his 
desire to take cash. 


ee American Founders com. stock dividend payable in com. stock at rate of 1-70th 


gg Shenandoah Corp. dividend will be paid 1-32d share common stock unless 
pa a ga company on or before Oct. 14 of their desire to take cash-—75 cts. 
per 4 


— —_~— 
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Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 11. 























*Surpius and| Net Demand Time 
Clearing House *Captial. Undtotded Depostts Depostts 
Members. Profus. Average. Average. 
$ $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 15,045,800 62,667,000 13,636,000 
Bk .ofManhattanTr .Co.. 22,250,000) 44,402,900 199,667,000) 46,256,000 
Bank of Amer.Nat Ass'n) 36,775,300) 41,331,600 177,187,000} 65,000,000 
National City Bank..-.| 110,000,000) 133,487,500 al ony 822.000} 207,049,000 
Chen?’ Bk. & Trust Co-. 21,000,000; 44,039,7 5,673.000| 25,657,000 
Guaranty Trust Co-.--.- 90,000,000} 207,391,300) 0928;008 000 128 ,964,000 
Chat.Ph Nat .Bk.&Tr.Co. 16,200,000 19,621,400 153,727,000} 38,284,000 
Cent. Han Bk.& Tr.Co. 21,000,000} 84,165,000) 362.974.0000) 69,495,000 
Corn Exch. Bk. Tr. Co- 15,000,000} 35,356,600 171,565,000, 39,042,000 
First National Bank-.--. 10,000,000; 112,282,500} 252,166,000} 27,.358.000 
Irving Trust Co. ..... 50,000,000, 85,182,900! 380,727,000 59,085,000 
Continental Bk.& Tr.Co. 6,000,000 11,341,100) .757 ,000 463,0C0 
Chase National Bank...| 148,000,000! 213,397,300 cl, os. 131,000} 205,804,000 
Fifth Avenue Bank...” 500,000 3,823,800 .034,000 1,945,000 
Bankers Trust Co. ..... 25,000,000 87,280,600 gal? vate 90,412,000 
Title Guar. & Tr. Co... 10,000,000 24,901,900 33,372,000 1,322,000 
Marine Midland Tr. Co. 10,000,000 11,435,600 46,614,000 5,156,000 
Lawyers Trust Co-_-.--.- 3,000,000 4,804,400 17,160,000 1,916,000 
New York Trust Co... 12,500,000; 36,081,200 169,380,000 52,178,000 
Com’) Nat. Bk. & Tr. Co. 7,000,000 9,711,800 47 ,467 ,000 8,041,000 
Harriman Nat.Bk.& Tr. 2,000,000 2,566,800 30,035,000 6,819,C00 
Clearing Non-Members— 

City Bk.Farmers Tr.Co. 10,000,000 13,698,200 4,507,000} .......... 
Mech. Tr. Co.,Bayonne_ 500,000 905,600 3,130,000 5,375,000 

US attic ca cmdwels 








632,725,300 1,242,255,900 6,090,491,000 1,099,260,000 





Includes deposits in foreign branches: (a) $313,913,000; (0) $167,544,000; (c) $153,- 
477,000; (d) $61,457,000. 


* As per official reports: National, Sept. 24 1930; State, Sept. 24 1930; trust 
sompanies, Sept. 24 1930. 








The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Oct. 9: 





INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED THURSDAY, OCT. 9 1930. 


NATIONAL AND STATE BANKS—Average Figures. 


















































Disc. ana Including|N. Y. Banks and Gross 
Invest. Gold, | Bk. Notes. 6. |Trust Cos.| Depostis, 
Manhattan— s s s x s $ 
Bank of U. S..-../211,928,000| 16,000'3,600,000/28,645.000| 1,666,000/205,401,000 
Bryant Park Bk.| 2,850,500) 98,200}; 84,1 Sere 2,280,900 
Grace National..| 20,563,678] 1,100, 81.451) 1,777,960) 1,093,415) 17,333,613 
Port Morris__._- 3,104,700] 7,000} 89,500) 273.800) -..... 2,810,200 
uate National _/|155,105,000! 28,000/1,859,000| 9,630,000/39,008,000/ 175,995,000 
rooklyn— 

Brooklyn Nat’l.-| 9,917,400} 30,000] 116,200} 628,500) 1,017,000} 7,897,400 
Peoples Nat'l..-| 7,200, 5,000} 120,000} 545,000 11,000} 7,500,000 
TRUST COMPANIES—Average Figures. 

ge Res. Dep., | Dep. Other 
Dtsc. N.Y. and | Banks and Groes 
pa Cash. Elsewhere. | Trust Cos, | Depostia, 
Manhattan— s $ $ s $ 
American_._..-..-- 53,391,800! 13,092,700 752,000 21,600} 54,010,600 
Bank of Europe & Tr 15,162,364) 775,730 $08,100)  ccéccacds 14,565,472 
Bronx County.-...-- 24,495,530 713,505} 1,695,575) ........ 25,600 419 
ce eee: 19,869,000} 1,271,000 2,603,000) -.---.-.. 19,233,000 
Ss otncnnawen 72.058.700| *3,816,100 12,843,800} 3,223,800 76,275,200 
Federation. ._...... 16,321,333) 114,344 1,186,473 299,509, 16,341,993 
teria cleat 19°584.300 2,691,900 1.183.500) _....._- | 18:323,000 
Manufacturers... - 358,921,000! 2,754,000 44,465,000} 3,220,000 333,075,000 
Unites States. ....- 74,638,852, 4,000,000. 7,874,509) -.-...--. 57,438,160 
T Ld 
Brooklyn. ..-..---- ses jansitall 2,315,000 27,705,000 822,000 135,043,000 
Kings County--....- 28,995,364) 2,237,543, 2,493,682) -....... | 27,016,181 
Bayonne, N. J.— | 
Mechanirs._._...--' 8,646,899 286,752 1,015,423 319,543 8,899,323 





*Includes amount with Federal Reserve Bank as follows: Empire, $2,455,100 
Fulton, $2,589,200. 





Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Oct. 15 Changes Ye Od. 1 
1930. Previous W “20° 1930. 
$ $ $ $ 

CE sc inchnieininatinenas 94,700,000} Unchanged} 94,700,000) 94,700,000 
Surplus and profits_._--- .144,000 +499.000' 98.645,000! 100.508,000 
Loans, disc’ts +3 invest’ts_|1,073,950,000] —7,774.000 1,081.724.000 1,081.645,000 
Individual deposits.....- .268,000} —2,417,000 644,685,000) 646.051,000 
Due to banks_......-.-. 161,408,000} —3,980,000 165,388,000) 153.446,000 
Time deposits........-- 300,141,000} +3,996,000 296,145,000} 298,529,000 
United States deposite-_-_- 13,514,000} —1,587,000 15,101 .000 16.941.000 
Exchanges for Clg House} 29,132,000) 3,193,000 32,325.000) 27.082.000 
Due from other banks_..| 106,028.000, +11,794,000, 94.234.000 98,599,000 
Res’ve in legal deposit'les} 82,421 000! —1,741,000, 84,162,000} 81,261,000 
Cash tn bank... .---- 6.505.000, —170 090 6.675.000 6,343,000 
Res’ ve in excess In F_R.Bk 2,706,000 —468,000 3,174,000 1,000,000 





Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘“‘Reserve with Federal Reserve Bank” and ‘‘Cash 
in Vault” as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” | 

On May 14 1928 the Association discontinued showing the 
reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘Reserve with Legal Depositaries’” and “Cash in Vaults.” 

Beginning with the return for the week ended May 14 1928, 


the Philadelphia Clearing House Association discontinued show- 
| ing the reserves required and whether reserves held are above or 


| below requirements. 





This practice is continued. 





























Week Ended 
Oct. 11 Increase or Od. 4 Sept. 27 j 
1930. Decrease. 1930. 1930 
$ $ $ $ 
D GND ct ci duteeeda 85,410,000} +16,539,000 68,871,000 68,871,000 
Surplus and profits. ...-_- 266,176,000) +29,036,000| 237,140,000] 237.004,000 
Loans, discts. and invest _|1,481,803,000) + 220,964,000) 1,260,839 .000) 1 ,257,677,000 
Exch. for Clearing House 35,949,000) —7,812,000 43.761 ,000 29.304.000 
Due from banks... ---.-- 136,151,000} —8,596,000| 144,747,000} 132,167,000 
Bank deposits-_--__.- 234,544,000} +8,183,000] 226,361,000) 218,571,000 
Individual deposits_ 752,182,000} +70,052,000| 682,130,000] 659,608,000 
Time deposits... .....-.- 417,442,000} +90,186,000| 327,256,000] 320,914,000 
Total deposits. -.......-- 1,404, 168,000} + 168,421,000) 1,235,747 ,000/1,199,093,000 
| Reserve with legal depos. 78,678,000 76,977 ,000 
Reserve with F. R. Bank 118,367,000} +21,219,000 7,234. 6,308,000 
Cash in vault*.__....- 11,236,000 11,303,000 
Total res. and cash held_ | 97,148,000] 94,588,000 
Reserve required __.--.--- ? ? ? ? A 
Excess res. & cash in vault ? ? ? ? 





* Cash in vault_noticounted as reserve for Federal Reserve members. 








Ocr. 18 1930.] 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct.16 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
ae a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s Comment upon the returns for the 
latest week appears on page 2468, being the first item in our department of ‘Current Events and Discussions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 15 1930. 



























































































































































Oct. 15 1930. | Oct. 8 1930. Oct. 1 1930. | Sept. 24 1930.Nept. 17 1930. | Sept. 10 1930.|Seps. 3 1930.| Aug. 27 1930,| Oct. 16 1929, 
RESOURCES. ae ee ee ee Ut Bee es a $ ees Se 
Gold with Federal Reserve agents. ..-..- 1,546,206 .000 1,549,606,000 1,558,456,000 1,543.956.000 1,548.956,000 1,550,.956,000 1,564,956 ,000/1,575,256,000 1,547,526,000 
sa redemption fund with U. 8. Treas. 34.868,000 34,868,000, 34,904,000, 35,81 1,000) 35,875,000; 35,375,000 35,391,000 35,919,000, 66,810,000 
Gold hel4é exclusively aget. F. R. notes) 1,581,074,000 1,584.474.000 1,593.360,000 1,579.767.000 1,584.831,000 1,586.331.000 1,600,347 G00 1,611,175,000 1,614,336,000 
Gold settiement fund with F. R. Board..| 538.443.000 544,854.000 545,660,000, 570.102.000, 580.999.000} 576,970.000| 570.584,000 568,304,000, 758,685,000 
Gold and gold certificates beld by banks- 859,820,000. 847,200,000 837,749,000) 839.062.000) 809,810,000) 796,299,000! 763,657,000 776.453.000, 631,815,000 
Total gold reserves ~|2,979,337 ,000 2,976,528,000 2,976,769,000 2,988.931,000 2,975,640.000 2,959 600,000 2.934.588 ,000 2,955,932,000 3,004,836,000 
Reserves other than gold............-- 146,751,000 149,625,000) 151,619,000, 151,857,000, 151,828,000} 152,890,000} 151,650,000 163,721,000, 153,523.000 
Total reserves... 3,126,088 .000 3,126,153,000 3, 128,388,000 3,140.788,000 3, 127,468,000, 3,112,490,000'3,086.238,000 3,119,653.000 3,158,359.000 
thee eveose 66,054,000 65,757,000 66,469,000 69,277 .000 66,471,000 72,412,000 61,683,000 70,310,000 70,746,000 
Becured by Uv. 8. Gevt. obligations... 89,024.000 55,011,000 63.555.000' 48,146,000 45,582,000 57,368,000 76,510,000 62,197,000) 401,458,000 
Otber bills di ted 121,415,000; 118,155,000} 122,361,000) 119,016,000} 117,567,000] 125,827,000) 154.750,000} 131,078,000} 447,477,000 
Total bills discounted _.... eaceesceso 210,439,900, 173,166,000) 185,916,000; 167.162,000| 163.149,000) 183,195,000} 231.260.000] 193,275,000) 848,935,000 
Bills bought in open market.........-.| 185,492,000) 211,023,000} 193,108,000) 197,743.000} 208,861,000 193,120,000} 170,395,000} 163,274,000) 360,110,000 
U. 8. Government securities: 
Bonds....... 38,400,000 38,253,000 38.306 .000 38,235,000 38.085 ,000 58,074,000 64,056,000 75,827 ,000 37,967,000 
Treasury notes... ......--..-...----| 289,772.000] 289,756,000} 291,429,000} 292,029.000) 295.261.000! 317.380.000] 315,868,000) 302,045,000 72,066,000 
Certificates peasocsescoocess 273,447,000) 272,430,000} 271,442,000} 271,542,000} 277,037,000] 226,579,000} 222,120,000} 224,041,000 27,595,000 
Total U. 8. Government securities....| 601,614,000) 600,439,000} 601,177,000} 601,806,000} 610,383,000! 602.033.000 044, 601,913,000} 137,628,000 
Other securities (see note) _..........-.- 6,272,000 6,272,000 6,772,000 6,772,000 ,022,000 6,772,000 8,572,000 8,572,000} 23,755,000 
CP a acdinceabbnduateckatdinmlsel cdeaddacditesscaeskhel, oidchonwnel . abbdmunnual..’nandmecesielscankmainenl. saraadeand dined tondead 
etlte bills tear securities (see note) ...-|1,003,.817,000) 990,900,000) 986,973,000} 973,483,000! 989,415,000} 985,120,000/1,012,271,000] 967,034,000! 1,370,428,000 
Due from foreign banks (ses mote)_.-..--| _ 2.160.000] ~~ 702,000] ~~~ 701.000| ~ _701.000)---~" 701.000] ~~~704,000| ~~ 704.000, ~~ 702.000| ~~ 754.000 
U DD. «tigtdnrnedcétiienpene 816,.436.000| 559,402,000] 606.052.000] 549,479,000] 722.305.000} 638,643,000| 566,693,000, 505,962,000! 1,022,985,000 
Reserve notes of other banks. 18,841,000 18,040,000 18,704,000 21,871,000 23,939,000} 20,409,000 18,330,000 19,240,000 26,828,000 
Bank premises --.- 59,637,000} 59,674,000} 59.644.000] 59.644.000} 659.642.000) 69,642,000} 59,609.000| 59,609, 58,944,000 
All other resources... 11,752,000] 12,475,000] 12,046,000} 12,062.000) 11,442,000} 16,957,000) 16,752,000] 16,733, 9,077,000 
senverees - 7 5,104,785,000/ 4,833, 103,000|4,878,977 ,000}4.827,305,000 5,001,383,000 neem ee gars 4,759.243,000 '5,718,121,000 
. \ 
= notes in actual ooeeee-/1,372,211,000) 1,365,398,000] 1,376,351 ,000) 1.847,720,000/ 1,349,329,000) 1,351,250,000)1.367,619,000/1,337,248,000) 1,859,621,000 
Member banks—reserve account_....'2.440.364, 2,407 ,758,000|2 394,316 ,000|2,416.153.000 2,456 ,282,000/2,428,290,000 3,393,357 000 2,418,875,000}|/2,408,482 000 
anol en on stim tb ecccaesences| 95.191 400 33,233,000 37.372.000 42.594 ,000 3.706.000] 21,176,000 34,059 000 .988,000 25,351,000 
Foreign banks (see mote) ............. 4.970.000 6,696,000 6.251.000 5,263.000 5.774.000 6,528,060 6,498,000} 5,549,000 5,203,000 
22,801, 18,425,000} 18,746,000} 19,534,000] 19,784,000} 20,639,000} 20,082,000} 19,657,000 21,591,000 
~~ 2,491,872,000 2,466,112,000|2,456 685,000 2 483,544,000 2.485.546,000 2.476,633.000 2.453.996 ,000 2,470,069,000 2,460,627,000 
Deferred availability items............ 778.027.000 538,588,000 .251,000, 533.029,000; 704.476.000 516,391,000; 538.919.000, 489,781,000; 937.453,000 
Minasoe 170,493,000 170,555,000} 170,647,000} 170.563,000} 169,872,000| 169,830,000] 169.786,000| 169,765,000] 166,998,000 
Lvompenes 276,936.000 276,936,000} 276,936,000; 276.936.000| 276.936.000| 276,.936.000| 276,936,000) 276.936.000| 254,398,000 
Ali other liabilities . 15,246,000, 15,514,000) 15,107,000) 15.513.000] 15,224,000} 15,337,000 .024.000} 15,444,000; 39,024,000 
Total liabilities . ... -|5,104,785,000 4,833, 103,000/4,878,977 000, 4,827,305,000/5,001,383,000' 4,806,377 ,000/4,822,280,000|4,759,243,000 5,718,121,000 
ee SS aa a 11.1% 178% 778% an a 98 . 
. BR. note liabilities combined _...... : : 79: 77,5 77.3 - J 69.6 
¥ a ote tabtities « a = 80.9% 81.6% 81.6 82 - * " aie 81 ys " 
-R. combined ---..-- : - % 0 81,6 81.3 % : 73.1 
Contingent liability on bills vurchased * * * * 
for foreign correspondents .......... 439,103,000! 435,194,000] 431,411,000) 432,624,000} 433.843.000] 458,450,000} 459,830,000 471,522,000) 463,153,000 
SSS 
Mat $ i $ $ 3 3 3 $ bd 
1-15 bills bought in open market... 922: 125,273,000) 106,442,000] 105,051,000} 83,508,000) 564,173.000| 62,775,000! 63,960,000, 94,021,000 
1-15 bills discou. ted ...-...--.-.. 137,051,000; 101,788,000) 113,830,000 003, 93,117,000} 99,775,000} 144,447,000) 107,399,000) 648,638,000 
er: days U. 8. certif. of indebtedness.) -...... Recs gig Walt Shida onde bial a .000, 34,769,000} 34,201,000)  _.... anes 5,180,000 
-16 days m warrants........ uetintadls ehekiinemen sgt Re i ER aS SET TR eee a TE SE i ROR RTE eR ea 
days bills bought ip open market... 31 889,000 29,878,000 39,384,000 48,705,000 73,576,000 74,508 ,000 63,417,000 33.575.000 37,627,000 
10-su Gays bills discounted -......-.... 22,563,000 ,880,000} 18,172,000} 20,581,000 545, 294, 23,612, 16,853,000; 59,738,000 
t,o ee Ces cossusceen eoaddbseedl ‘kamsciodll) pesaadkbecl asiindwawal v 566,000} 41,167,000) -.......... 
cee cca ndiemetl  gaiinteiiisie al .<.cagelatseiniel-.. eesnacnmendmaill>--einadumaemanealne™ debian telat -Weemertie dined“ gcd eehmaee aim acne 
bills bought in open market.| 41.671,000) 46,679,000) 42,989,000) 39,930,000) 41,058,000} 51,666,000} 50,948,000) 71,621,000) 96,796,000 
31-60 deys bills 4 £08. .cncccccces 28,482,000 27.566 000 32,611,000 30,206,000 29,955,000; 36,421,000 33,511,000 39,215,000 82,640,000 
1-60 . 8. certif. of indebtedness.| 33,214,000) 25,214,000) 25,214,000} 25,214,000) -...-.---.) Tlf ll lll] fee eee eee] tee 5,023,000 
i) i i nnccadl,. oacametnehl eodianbatdl dsiubeeent wacaskiimel siiiiiiesedl nibanesell aostensesel acon dens 
61-90 days bilis bought tn open market... 14,753,000 9,084,000 4.172.000 4,047 ,000 10,546,000 12,750,000 3,135,000 4,097,000} 130,028,000 
61-00 days bills discounted ............ 17,637,000; 16,730.000; 17,484,000} 14,496,000} 15,380,000} 17,942,000) 24,633,000) 23,271,000) 50,939,000 
90 days U. 8. certif. of indebtedness. 75,361,000 83,320,000 83,320,000 83,379,000 96,539,000 17,214,000 17,214,000 87 BILGE ccicdkeeie 
61-00 days municipal Piiacnennon DT geek wetel ancamuaatiial  -ansaiaktivel. oneameniak \ se scedemnna ienaee 125,000 
Over 90 days bills bought in open market 257,000 109,000 121,000 10,000 173.000 23,000 120,000 21,000 1,638,000 
Over 90 days bilis discounted ._........ 4,706,000 4,202,000 3,819,000 3,876,000 4,088 ,000 4,763,000 5,052,000 6,537 .000 6,980,000 
Over 90 days certif. of indebtedness....| 164,867,000} 163,896,000} 162,908,000} 162,949,000} 135,498,000) 174,591,000} 170,139,000) 165,660,000 17,392,000 
Over 00 days municipal warrants......) .......... 22, 22, 22,000 22,000 22, 22,000 22, 30, 
eee EE up COTTE NT Sj I BEEN AED ESTES SOTO TS BNR a ooo sada |3,593,575,000 
i i eae stknesdeael, gideieetaal bkbaanient eskehéaaial .dehneaneeil.kudnae dnotl naetvtdpenaes!  eseupenace 1,271,445,000 
Issued to Federal Reserve Banks..... 1,799,896 ,000 1,796,482,000 1,775,640,000 1,768,803,000'1,764,965,000/1,736,973,000/1.736,582,000) 1,736,772,000 2,322,130,000 
== | nem J 
How Secured— 
By gold and gold : ~ women psccsscesce 449,350,000} 449,550,000) 449,950,000] 449,950,000! 449,950,000) 449,950,000) 449,950,000) 449,950,000 405,590,000 
Gold Dt) Pi ccccedecneeneal casussence!. cov -papsedl.. sarsanbhal.. amnesebhoset.. Sebeedbeheel nustanmenal. ebakaneel. sbdandseae. ee6t0ndee0e 
Gold fund—Federal Reserve Board... _/|1,096.856 000 1,100,056,000 1,108,506 .000 | 1,094 .006,000 1,099 ,006 000 | 1,101 ,006 ,000/ 1,115,006 ,000 1,125,306 ,000 1,141,936.000 
By eligible paper.........----..--.-- 375,845,000, 352,417,000) 359,515,000) 352,739.000| 351,695,000) 366,095,000} 381,935,000) 335,241,000 1,143,027,000 
Dé cububwenéendeecdimtion ahteadie a 


1,922,051 ,000 1,902,023,000 1,917,971,000 1,896,695,000 1,900,651,000 1,917,051,000 1,946,891 ,000'1,910,497,000 2,690,573,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
¢o foreign correspondents. 


the and 


“Other securities,"’ and the caption, ‘Total 
acceptances securities 


asseta”’ to “Total bills and 


securities.’ 


In addition, the caption, “All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 


The latter item was adopted as a more accurate description of the tota Jof 
acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 15 1936 



























































Two Ciphes (00) omtiied. 
Federal Reserve Bank of— Total. Boston. | New York.| Phtia. |Cieceland. Rtchmond| Atlanta. | catcage. St. Louts.| Minnecap|Kan.Ctty.| Dallas. | San Fran, 
RESOURCES. a ee $ ee ee $ VR aT $ $ $ $ $ 
Gold with Federal Reserve Agents 1,546 ,206.0/154,917.0 305,636 ,0| 140,000.0 190,550,0} 65,000,0 112,300,0 174,000,0) 55,945,0) 47,045,0) 70,000,0) 26,050.0 204,763,0 
Gold red’n fund with U. 8. Treas. 34,868,0) 741,0 14,415,0| 2,026,0) 1,655,0) 1,475.0 2,098.0) 1,229,0} 1,661,0 837,0} 1,494,0) 1,128,0) 6,109, 
' ! 

Gold held exel.aget.F.R. notes|1,581.074,0 155,653,0 320,051,0 142,026,0 192,205,0 66,475,0 114,398,0 175,229,0 57,606,0| 47,882.0| 71,494,0} 27,178,0 210,872,0 
Gold settle’t fund with F.R.Board| 538,443,0, 35,643,0) 150,217,0| 48,034,0, 61,832,0) 13,237,0) 7,516,0 101,023,0) 28,824,0) 12,340,0| 29,039,0) 15,333,0; 35,405.0 
Gold and gold ctfs.beld by banks. 859,820,0) 32,955,0} 518,759,0) 27,750.0|) 58,260,0) 9,653,0 7,702.0 140,709,0 7,906,0| 5,439,0) 7,813.0) 10,467,0| 32,407,0 

Total gold reserves. -........- 2,979,337 ,0 224,256,0| 989,027.0 217,810.0,312,297,0 89,365,0 129,616,0 416.961,0 94,336,0| 65,661.0,108,346,0) 52,978,.0 278,684,0 
Reserve other than gold-.-.--..| 146,751,0, 14,231,0' 35,860,0) 8,316.0; 7,809,0} 7,871.0, 11,907,0, 22,328.0) 8,925,0 4,395,0| 6,205,0' 7,639.0! 11,265,0 

Total reserves..............- 3,126,088,0'238,487,0 1,024.887,0 226,126,0.320,106,0| 97,236.0 141,523,0 439,289,0 103,261.0 70.056,0'114,551.0 60.617.0 298 ,949.0 
lp eee cnnrocasssneus 66,054 ,0) seas 16,635,0 sem 4,493.0) 3,712.0 gone: 9,955.0 eM a 1,818,0 sr eerig 4,369.0 

isecoub : 

Bec. by U. 8. Govt. obligations}; 89,.024.0' £,009.0) antl 10.086,0} 13.573,0} 3,522.0) 1,406,0) 5,077.0) 2.752.0, 1,101.0) 2,619.0) 1.462,0' 1,809.0 

Other bills discounted _....._- 121,415,0, 4,058.0) 17,141,0) 7,328,0, 10,498,0) 14,480,0 22,802,0, %,503,0 13,261,0) .3,198,0) 7,511.0) 9,117.0) 3,518.0 

| | —_— | | i—- — gen 

Total bills diseounted_.....__ 210.439.0 9,067.0, 57.749.0 17,414.0 24,071,0 18,002,0 24,.208,.0. 13,5%0.0) 16,013,0) 4,299.0) 10,130,0. 10,.579,0| 5,327.0 
Bills bought ip open market____. 185,492,0| 17,550,0} 66,773,0) 104,0, 17,654,0, 8,392.0) 10,461,0, 20,007,0| 7,853,0; 6,080,0) 8,584.0) 7,769.0) 24,265,0 
U. 8. Government securities: | | | 

DONG 1c -ccsccnssessscones 38,400.0 756.0 2,187.0} 640.0 237.0) 1,176.0) 110.0) 20.017,0) 523.0; 4,827.0) 42.0, 7,842.0; 43,0 
Treasury notes --.....--.......-. 289.772,0 23.239,0| 78.983.0 26.424.0 34,358.0) 8,086,0' 7,709.0 31,260.0 15,926,0° 12,464.0 14,679,0 12,002.0 24,642.0 
Certificates and bilis.........--. 273,442,0 22,180,0 106,171.0 25,188,0 23,260,0| 7,721.0 4,955,0° 29,851,0 7,450.0 8,942.0 14,015,0 9.385,0 14,324,0 
Total TT 8 Gov't aermritias 601.614.9 48.175 90 187.4410 “2252.0 “RT R550 18,983.90 12.774,0 81,128.0 23.8949,0 26,233,0 28,7360 29.22¢,0 39,009,0 

































































































































































2500 FINANCIAL CHRONICLE [Vor. 131. 
SESOURCES (Conchuded)— Cen. 
Two ciphers (00) ométtes. Total. Boston. | New York. Pate. Cleveland .| Richmond) Atlania. | Chicago |S. Louts.| Mtnneap.|Kan.Ctty.| Dalias. |San Fram 
& g & g $ 3 $ $ 3 s s g g 
Other securities_.........----- 6,272,0| 1,000,0 4.2503) AD0OG aseccel screce] <ccces] sascet] caccee an wach’ etimaeiis 
DOGS MAES OB GUE ccccccens| soceeess]  wecere] cocccess] cesses] scccns] = ssence| = sewcse| § soccce| soccse| secere| seccse] sesese) senses 
Total bills and securities...--|1,003,817.0| 73, 792. 0} 306,113,0} 70, 770. 9 99,580.0| 43,377.0| 47,443,0'114,715,0| 47,765, 9 36,634,0) 47,450,0) 47,577.0) 68,601.0 
Due from Dosen panks....----| | 2,160.0) 2.0| 1,689.0 70.0 30,0 25,0 94.0) 25 16,0 21.0) 21.0 49, 
Unoollected items... -.-- ~-2--| 816.436,0| 88, 315, 0| 252,301,0| 71, ous 9 72,440.0| 52,604,0| 18,93%.0| 99,728.0 34,091'0 13,577.0| 37,620,0| 31,235.0| 43.893.0 
F. R. notes of other banks...-. 18,841.0| 300.0}  4.780.0| 180,0, 1,330.0) 1,558.0) 1,131.0) 2,897.0) 1,577.0} 1,095.0) 1,602.0, 420.0) 1,971, 
Bank premises... ...-.-..----- 59 637.0} 3,580,0 15,664,0| 2,614.0) 7,061.0) 3,271.0) 2,665.0); 8,295.0 3811.0 2,018.0, 3,972.0; 1,876.0) 4,810,0 
All other resources.....-...-.-- 11,752,0 158,0 4.620,0 229,0) 1,134,0 510,0| 2,902.0 350.0 299.0 430.0 312,0 441.0 347.0 
Total resources....---...---- 5,104 pits ees Senna gee ereenel 202,298,0 eapsten sere 194,289,0  125,922,0 207,344,0 secret Yate 
LITIES. 
¥.R. A ay: @ireulation..|1,372,211,0 134,515,0} 218,120,0 ayes erty 66 ,809,0 CAapaNe ZR 63,014,0, 51,105,0 pages eases anaes 
Member bank—reserve ace’t..|2, = 364,0 151,675,0 1,006,614,0 142.035,0 201,903,0) 63,822,0| 59,476,0 359,135.0) 76,756,0) 51,695.0| 90,492,0, 63,662,0 173,099,0 
Government......---.-.-..- 737, 2,817,0 3,190,0 ,607 ,0 664.0} 3,437.0) 2, 203.0 22.0 2,581.0 420.0} 1,332.0) 1,328,0) 2,236.0 
Foreign bank_....-.-----.-- j z ‘970, 0 1.452,0 509.0 524.0 220, 189.0 702, 189, 9 121 0 157,0 157.0 362,0 
Other Geposite--------------| 22,801,0, — 166,0}11,763,0] 503.0) 1,374.0 79,0| 206.0} 506.0} 218.0) 200.0 64,0 76,0, 7,646.0 
deposits 2,491,872,0 158,046,0 1,023,019,0 145,654,0 204,465,0| 67,558,0| 62,074.0 361.265,0| 79.744,0| 52,436.0, 92,015.0. 65,223.0 183,343,0 
Boars availability items .....| 778.027,0| 88,126,0| 233,787,0| 66,629.9, 69.438.0| 48.889.0| 18,227.0, 99.040,0| 34.062.0| 11,337.0, 34,276.0, 31.469.0, 42,747,0 
Capital paid in. ....------ <----| 170.493.0) 11,881,0| 66,227,0' 16,760,0, 15.966.0| 5,804,0| 5,345.0) 20.162,0| 5,245.0] 3,061.0| 4,327.0, 4,356.0) 11,359.0 
earn 276,936,0) 21,751.0| 80,001,0) 26,965, (0| 29,141.0) 12,496.0] 10.857.0| 40,094.0| 10,877.0| 7,143.0) 9,162.0) 8.935.0) 19,514,0 
All other Mabilities.....-...- ---| 15,246,0) —9,0|  5,535,0) 441.0) 1,207.0} 742.0 2,139.0) 2,138.0) 1,347.0, 840.0 159, 706.0 ; 
abilities 5,104,785,0 411,310,0/1,626,689,0 376,682,0 506,214,0 202,298,0 219,464,0 675,323,0 194,289,0 125,922,0 207,346,0 145,239,0 414,009,0 
M . ; 
Reserve ratio (per cent) ...-...-- 80.9 82.4 82.6 85.0 82.0 724 774 85.5) 72.3 67.7 71.9 60.8 85.2 
bility on bills 
sbasea tor foreign correspond'tal 430,103,0' 32,204,0! 147,088,0' 42,214,0! 43,519,0! 18,278,0! 15,667,0! 58,316,0' 15,667,0' 10,010.0' 13,056.0' 13.056.0' 30.028.0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reseree Agent ai— Total. Boston. | New York.| Phila. |Cleveland. Richmond| Atlanta. | Chicago. | St. Lowts | Minneap |Kan.Ctty.| Dallas. | sen Frew. 
Two Ciphers (00) omitted — « s $ s $ F s $ $ $ $ $ $ 
e DO 
Issued to F.R. bk. by F.R.Agt_|1,799.896.0'176,707.0| 376,095,0 139,.055,0/.20,471,0| 85,900,0 146,543,0'179,349.0| 76.702,0) 56,506,0) 78,304,0) 41,391,0 222.873,0 
Held by 427,685,0| 42,192,0| 157,975,0| 18,822,0) 34.474,0 en 25,721,0, 26,725,0) 13,6%8,0| 5,401.0) 10,927,0, 6,841,0| 65,828,0 
In actual circulation....... 1,372,211,0134,515,0| 218,120,0 120,233,0,185,997,0 66,809, | 120,822,0 152,624,0) 63,014,0) 51,105,0) 67,377,0) 34,550.0) 157,045,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold eertificates.... 350.0} 35,300,0} 277,010,0' 39,900,0) 15,550.0} 5,000.0) 7,100.0) -..... 8,345.0} 11,845,0) -..... 14,300.0 35,000,0 
Geld funéd—F. R. Board....-.-/1, 098, "856. 0.119, pe 0 28,626,0 100,100.0 175,000,0| 60,000.0 105,200,0 174, 000, 47,600,0| 35,200,0, 70,000.0, 11,750,0 169,763,0 
Eligible paper "375.845 | 25,538,0| 100,036 a 14,418 0) 41,400,0) 26,341.0, 34,423.0, 33,424,0) 23,524,0| 9,763,0| 18,574 9 17,947 a 29,457,0 
Total collateral.......-..-.-- 1,922,051,0 181,455, 405,672,0 154,418,0 231,950,0' 91 .341,0 146 ,723,0 '207,424,0! 79,469,0' 56.808 0 88,574,0 43,997 0 234,220,0 











Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 

and liabilities of the veeetie member banks from which weekly returns are obtained. These figures are always a week 

behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 

ment of Des. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of Reserve Board upon 

the figures for the latest ‘week appears in our ~~. of **Current Events and Discussions,” on page 2468, immediately pre- 
be whieh we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude 
dorsement, and include all real estate mortgages ‘and m 
endorsement were Included with a, one some of the ban 


Ptances of other banks and bills of exchange or drafts sold wah en- 
loans held Me the bank. Previously wong: conmw g R of oan Ceake and bills sold with 


ncluded in investments. Loans secured eee ebligations are 
shown tely, only the of loans on ym po being given. Furthermore, borrowl at the ry yp aE is not any more sub- 
, only a lump total bei 


- Own separa 
to show the amount secured by U. 8. obligations and those secured by commercial pa v*rhe number of report- 
ing bani Is 30 is now yg in its place the number of cities eaedea (then 101) was for a ge! given, = beginning bot 4g 
ve alse been revised to exclude a bank in the San Fra district with nvestments of $135,.000,000 on Jan. 2 which recently 
mabe a ‘seu-member bank. The are now given in round millions instead a in hth 
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OP 
BUSINESS OCT. 8 1930 (In millions ef dollars). 
















































































Pederal Reserve Dtstria— Total. | Boston. |New York| Phila. |Cleceland.|Richmond| Adianta. | Chicago. | St. Lowts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 

$ $ $ 3 s 3 3 $ # a B3 : z 
Leans and investments—total.... 23,297 1,521 9,473 1,298 2,280 654 600 3,353 654 371 659 455 1,979 
Loans—total_ 16,813 1,145 6,970 895 1,487 468 450 2,565 494 242 417 338 1,341 
On securities . 494 4,060 456 725 175 143 1,250 219 79 122 95, 451 
AD Cth... « cocccceccoccccccco 651 2,911 439 762 293 307 1,316 275 163 295 244 890 
Investmentse—total.............. 375 2,502 403 794 187 150 787 160 130 242 117) 638 
U. 8. Government securities .... 148 1,183 127 394 84 74 340 34 72 104 69 341 
Other securities 227 1,319 277 399 103 76 447 126 58 139 296 
Reserve with F. R. Bank......... 100 859 84 141 40 40 269 41 28 56 33 111 
Cash in vault. 15 59 12 27 12 9 32 6 5 10 18 
Net Gemand deposits. 882 6,197 757 1,119 348 313 1,852) 355 231 493 279 738 
deposits 534 2,045 350 1,023 257 241 1,343 235 140 197 149 1,026 
Government deposits ............. 13 42 10 18 14 16 8 1 1 2 14) 8 
Due from banks................. 79 171 103 137 100 87 268 87 78 204 lil 219 
Due te banks.... 143 1,228 249 368 125 112 615 131 87 229 121 298 
Borrowings from ¥. R. Bank...... 2 4 1 8 4 8 4 [(— ia ae \tomeute 





Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the jFederal Reserve Bank of New York at the close of business Oct.15 1930 
in comparison with the previous week and the corresponding date last year: 



























































Oct. 151930. Oct.8 1930. Oct. 16 1929. Oct. 15 1930.) Oct. 8 1930. Oct. 16 1929, 

Resources— $ $ Resources (Concluded) — $ 2 $ 
Gold with Federal Reserve Agent..... > ee nee Se RRO 5 Ole ee I ooh deiedcnds  cutddwnses  ddsscstube * “sbocee Ds 
Gold redemp. fund with U. 8. Treasury. 14,415,000 14,415,000 13,343,000 | Due from foreign banks (See Nete)...-. 1 689.900 231,000 254 0060 
Uneollected items_.... 252.301.000 145,446.000 302,170.000 
Gold held exclusively agst. ¥. R. notes 320.051.000 320.051.000 334,984,000 | Federal Reserve notes of other banke_._ 4.780.000 4,036,000 11,180,000 
Gold settlement fund with F. R. Beard. 150,217,000 148,473,000 307,884,000 | Bank Ey eae see m 15,664.000 15,664 .000 16,087,000 
Gold and gold held by pank. 518,759,000 517,490,000 391,967,000 | Al other resources...........-...---- 4,620,000 4,737,000 689,000 
Total gold reserves... 989,027,000 986,014,000 1,034,835.000 Total resources.... 1,626.689.000 1,511,084,000 1,723,472,000 
Reserves other than gold............. 35,860,000 37 ,204,000 61 324.000 z SSS 5 Ss SS 

1a *4i4ttes.— 
Total reserves co 1,024, 887.000 1,023,218,000 1,096,159,000 | Fed’! Reserve notes fn actual circulation. 218,120.000 207,237,000 333 969,000 
— 16,635,000 17,772,000 28,120,000 | Depesite—Member bank, reserve acet.. 1, nor 614.000 1,001,.692.000 969,012,000 
Bille dtscounted— 7 Cron ES co ie gt et i el sae 190.000 3.676.000 6.302.000 
Secured by U. 8. Govt. obligations... 40,608,000 10,017,000  62,486,¢00 Foreign bank (See Note)......------ r 452.000 3,179,000 1,287,000 
Other bills d 066 .ncsvecnucoceue 17,141,000 15,632,000 67,212,000 Other deposits. - 11,763,000 6,762,000 9,371,000 
Total bills discounted ............. 57.749.000 25,649,000 129,698,000 ike ntact ction 1,023.019,.000 1,015.309,000 985,972,000 
Bills bought im open market........... 56,773,000 83,841,000 112,271,000 | Deferred availability ttems_.......-.--. 233.787.000 136.784.0000 257,113.000 
U 8. Government tien— Capital ie te 66.227.000  66.256.000 64,387,000 
vebuiecocsoos dbnechadimans 2,188,000 2,188,000 ke TY "Ro Sone ieee per ae 80.001.000 80,001,000 71,282,000 
Treasury Betes.....ccccacccceccene 78.982.,000 78,881,000 8,495,000 | All ye ae ONSEN LOE LL 5.535.000 5,497,000 10,749,600 
Eiisicmocccdsanece.. 196,171,800  106.873.008 11,334,000 
— Re vs ckccicn cessdesnocus 1,626,689,000 1,511.084,000 1,723,472,000 
Total U. 8. Gevernment securities... 187,341.000 186,240,000 19,984,000 = SSS 
Other securities (see mote)............. 4.250 000 4,250,000 14,856,900 | Ratie ef total reserves to Geposit and 
Foreign loans on goid..... eoncee bttne.: eabbscctge enbbsisees  codecceces ooo ve note se Labi combined _ 82 6% 83.7% 83.0% 
mtingent liability on lis purchased 
_ Total bills and securities (See Note)... 306,113,000 299,980,000 276,803 000 for fereign correspondence. --..-.---- 147,088, 000 145,568, 000 144,756, 00° 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. In addition, the caption ‘‘All other earning assets,” 


* previously made up of Federal Intermediate Credit Bank debentures, was changed to ‘Other 


securities,"” aud the caption, ‘Total earning assets” to ‘Total bills and securities.” The latter term was adopted as a more accurate description of the total of the discount 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Wall Street Friday Night, Oct. 17 1930. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2489. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 






















































STOCKS Sales | Range for Week. Range Since Jan. 1. 
Week Ended Oct. 17. jor — 
Week.| Lowest. | Highest. Lowest. , Highest. 
Railroads— Par. | Shares . $ per share. | $ a share. |$ per share.$ per sahe. 
Canadian Pac new___25) 72,700, 41% 14 Oct 16) 40 Sept 5244 May 
Caro Clineh & Ohio— 
certifs stamped__1 40'104% Oct 14104% Oct 14) 96 Jan es Oct 
Central RR of N J_.1 210 Oct 14210 Oct 14.200% Sept315 Feb 
Chie ind & Louiv pf.100 1 68% Oct 14 68% Oct 14) 65% Apr 71 Sept 
Cuba RR pref____- 1 110 40 §=Oct 11 48% Oct 14) 40 70 Mar 
Duluth 8S & Ati_..100 1 Oct 14 1 Oct 14 Oct} 3 Jan 
Erie & Pittsburgh. __50 65% Oct 17 65% Oct 17) 63% Jan) 65% May 
Havana E! Ry pref_100 44 Oct 14 44° Oct 14; 44 Oct} 72 Jan 
Interboro R T etfs_.100 27 Oct 14 29% Oct 11) 27 Oct} 35% Sept 
Int Rys Cent Am__.1 16% Oct 16 16% Oct 16) 16% Sept; 3234 Jan 
Hudson & Manh pf_100 80 Oct 15 80 Oct 15) 75 Feb) 83. June 
Manhat Elev guar_.100 50% Oct 14 65 Oct 15) 46 Sept) 75 Sept 
N O Texas & Mex_.100 120 Oct 17120 Oct 17/116 Junel29 Apr 
N Y State Rys pref_100 1 1% Oct 17, 1% Oct 1 Aug) 3% Feb 
Northern Central. ..50 91 Oct 11\/ 91 Oct 11) 8535 Jan; 91 Oct 
Rutland RR pref_..100 1 36% Oct 14 36% Oct 14) 36 Oct} 6734 Mar 
Wheeling & L E pf-_.100 100101 Oct 16101 Oct 16/100 Oct/110}4 June 
Indus. & Miscell.— | 
Allegheny Steel__.... * 100, 49% Oct 11) 49% Oct Oct} 72 Apr 
Alliance Realty...-..- * 80 Oct 14 84 Oct}104 Apr 
Amalg Leather pref. 100 1 18 Oct 14 18 Oct} 26 Feb 
American Chain pf.100 90% Oct 17, 90% Janii0l Mar 
American Colortype--- 1 22 Oct 17, 22 Oct} 22 Oct 
Ameriean News__-.-.- 50 8 Oct a uly} 80% Mar 
Amer Radiator & Stand 
..--100) 138% Oct 14138% Jani148 Oct 
Anehor Cap Corp pref.* 100 Oct 14100% Oct Oct}I15% Apr 
m Corp pref _ 100) 80 Oct 17 Oct\100 Feb 
Art Metal Construct_10 22 Oct 11) 22 Oct| 28% Feb 
Assoc D G ist pref... 100) 1 91 Oct 14 91 Feb, 95% Apr 
Austin Nichols prior A .* 19% Oct 17 July} 30 May 
Austrian Credit Anstalt 1 53 Oct 17| 53 52% June, 60 Feb 
Brown Shoe pref_-_.100 10,117 Oct 14117 Jan}120 Oct 
rights. ...-- 2,900, ‘ss Oct 15, Oct Oct 
Voting trust certifse.* 9% Oct 1 Oct! 12 Sept 
Vterighte........-. tm Oct 1 Oct % Oct 
niepe oat eu 25 Oct 11) 44% Oct) 84% Apr 
Chile Copper_.....- 2 10, 320 Oct 14 32 Oct\ 65 Feb 
City Stores class A... - 130) 25% Oct 11 26 Oct| 42 May 
ColumbiaG&E ptf B.1 98 Oct 17100 Janj100 Oct 
Comm Cred pret (7) -2 20, 24% Oct 16 24% Jan| 2634 Sept 
ist pref ex-warr-_.1 20 92 Oct 14 92 Jan| 95 Sept 
ww Inv Tr pt(6 %) 1 200101 Oct 14101 Janl102% Sept 
Warrant mes. .- © 700, 434 Oct 11) 44 6 Oct 
Conn Ry & Ltg__..100 10,73 Oct 71% M 73 Oct 
Grown Cork & Seal pt_* 200) 38 Oct 35 Oct 
Cuban Domin Sugar. _* 1 % Oct 2 Jan 
Cushm Sons pf (7) .-100 100110 Oct Augil20 Mar 
Diamond Match —_/ 200210 Oct Oct\214 Oct 
Durh Hos Mills pfd_100 50, 28 Oct Oct, 57% Feb 
Elk Horn Coal pfd--..50) 20, 2% Oct 2% Oct 14 Jan 
Fashion Pk Assoc pf 100 800| 26 Oct Oct 1 Oct} 80 Mar 
Fed Min & Smeit pf. oa 1 98 Oct Oct 96% June/l100% Mar 
Common.......- 100100 Oct Oct 145 Mar 
Federal Screw Win. 1,300 14 Oct Oct Oct) 2534 Sept 
Franklin Simon pfd_ roe 60 85 Oct Oct 99 Mar 
Gen C . 170 113% Oct Oct Janii20 8 July 
Gen Gna El of Ath 90105 Oct Oct Oct/122 Apr 
Preferred A (7)...-.- 20,95 Oct Oct Oct\111 Apr 
Grand (F W) Sts pt-100 109 86 Oct Oct Jan| 9034 Mar 
Greene Cananea Cop. * 10, 50 =Oct Oct Oct| 89 Apr 
Hamilton Wateh - ---- * 200, 43% Oct Oct Aug| 47% July 
Harb Walk Refr pfd 100) 30114 Oct Oct Apr115% Sept 
Hawatlian Pineapple. 20 20 48 Oct Oct 16] 46 Oct} 61 Feb 
Hercules Powder __.-- 100 60% Oct 17 60% Oct 17/ 60 June} 85 Jan 
Hetme (G W) fgg 40 134% Oct 17135 Oct 17/123% Janj138 July 
Is! Creek Coal pref_..1 10,105% Oct 14105% Oct 14)105 Jan\105 4 
K < Pow & Lt— | | | - ag 
ist pref series B_...* 50114% Oct 17115 Oct 14,108 Janit5 Mar 
Kone Radio etfs__-_-- 1 Oct 14 1% Oct 17) 1 Oct} 3 July 
Kresge Dept Sts pfd 100) 10 42% Oct 14 42% Oct 14) 42 Oct} 62 Jan 
foe een, = Oe- 288 10110% Oct 16110% Oct 16)108% Junell5 June 
3” =e 100 30 199% Oct 14199% Oct HS 237 Mar 
Lane Bryant____--.--- * 700 20 Oct 14 22 Oct 15} 20 Oct) 2344 * Oct 
Ligg& M yers Co pf_ _ 100) 100142 Oct 17142 Oct 17/138 Jan\146 Sept 
Met Goldwyn Pic pt 27| 1,000 Oct 14 25% Oct 11} 234% Jan) 26% May 
Mexican Petroleum . 100) 10153 Oct 14153 Oct 14,150 Oct/182 Sept 
Nat Dept Sts ist pf.100| 630! 79% Oct 17 81% Oct 11| 79% Oct] 90 Jan 
Nat Supply pref....100 190109 Oct 16110 Oct 15,106% Augil16 July 
Neisner Bros... --.-- 800| 25% Oct 17 26% Oct 144 25% Oct 54 Apr 
Newport Co a A..2i0 200 4934 Oct 16 50% Oct 14) 49% A 85 Mar 
ae oe 400, 30 Oet 11 31 Oct 14) 29% 56 Apr 
Geet GD. o suse -osse 60 60 Oct 14 60 Oct 14) 53 Jan| 72 May 
Peoples Drug Stores. _* 400, 31% Oct 17 32 Oct 16) 31% Oct) 60% Apr 
Phila Co 6% pf new..* 100 101% Oct 15101% Oct 15)1014 Oct\104 Oct 
Phoenix Hos pref_..100 160 83 Oct 14 83% Oct 14) 80 Apr| 88 July 
Pitts United.......-. 25) 100 17% Oct 15 17% Oct 15] 17% 19% Oct 
Preferred........ 100 80 102% Oct 17103 Oct 15,.102% Oct103 Oct 
Produce & Ret Corp pi 50; 70, 25% Oct 17 25% Oct 17) 25% Oct) Mar 
Revere Cop & Br pf.100 20,90 Oct 14 90 Oct 14) 88 Aug|104 Mar 
Richfield Oil new__.-.- *| 12,200 7% Oct 14 8% Oct 11] 7% Oct; 8% Oct 
Skelly OU pref_.-... 00 100 78% Oct 15 78% Oct 15) 78% Oct) 99% June 
a St & Ir .100 100, 20% Oct 14 20% Oct 14) 20 Oct) 56% Mar 
— 70 43% Oct 16 44 Oct 17) 43 82 Mar 
ootene Rico Sug pti00 20 105% Oct 14105% Oct 14 103 Augii21 Jan 
Stand Gas & El pfd (7)* 300108 Oct 14109% Oct 17,108 Oct\114% Sept 
Und-Ell'tt-Fisher pf 100 40125 Oct 15125 Oct 15,121 Febii25% Apr 
United Dyewood pf.100 10 50 Oct 16,50 Oct 16) 38 Sept; 58 June 
U S Tobacco pref --.-100 50140 Oct 141140 Oct 14/122% Mari40 Sept 
Univ Leaf Tob pref.100 70100 Oct 11100 Oct 11} 99 July115 #$Mar 
Va Ir Coal & Coke__100 190 25 Oct 16 25 Oct 16) 12 Jan 34 Sept 
Yngstwn S & T(BI re) _- 100120 Oct 17120 Oct 17°:120 Sept130 June 
* No par value. 
New York City Realty and Surety Companies. 
(AB prtces doliars per thufe.} 
Par| Bt4 Ask Par; Bia |} Aak 
Bond & Mtge Guar .....-. 20; 95 97 || Lawyers Tithe & Guar__.100| 250 |260 
Home Title Inmsurance...25| 52 57 || Lawyers Westchest M&T100| 200 | 245 
Lawyers Mortgage--....- 20} 45 | 47 || Westchester Title & Tr... 120 1140 








Quotations for U. S. Treas. 


Ctfs. of Indebtedness, &c. 




















Int. Int. 
Maturity. : Rate, | Bid, | Asked, Maturity. Rate, | Bid. | Asked. 
Dee. 15 1920...) 3% %j| 100'» | 100% ss Sept. 16 1931- 32. B54 %| 100% sq) 1002299 
June 15 1931__.| 2%%} 100 93) 1001%9 | Mar. 15 1931 32) 34% 100793, 1002233 
Sept. 15 1931___1 2%] %' 100%: ! 100%: Dee. 15 1930-32' 34%%' 100%) 101 





New York City Banks and Trust Companies. 
(AU prices dollars per share.) 


























Trust Companies. 

Bt4 | Ask New York (Comet) )— Par| Bia | Ask 
78 | 81 ||\BankofN Y & parmesan 620 |640 
100 {110 ||Bankera...............- 127 |: 281g 
---.| ----||/Bronx Co Trust....-...- 54 | 60 

5 ||Cent Hanover Bk & Tr...20) 289 (294 
11512/11612||Chelaea Bank & Trust...25| 25 | 28 
93 95 Bank & Trust..10{ 57 581g 
295 (305 k & Tr....10} 19 | 21 
2600 |2680 ||\Corn Exch Bk & tee 151 {154 
~100/4300 [4400 ||County............... 00} 200 |212 
600 a 20} 62 | 65 
1426 |1500 || Fulton. .............-.- 100} 620 |540 
160 {170 ||Guaranty...........-- 100] 542 (546 
65 | 72 o ih a Qunddnocdonsd 100} 140 /|:'50 
120'2|!22 {/tnternational........-.-- 20; 40 50 
90 |100 obey Mad Bk: & beraees: 20 | 28 
20 Sb HRV Gh ects sccucccsods 40'2} 41% 
82 BD Tec kc cccdaccese ion ee genes 
83 88 |;/Manhattan...........-.-. 20; 96 99 
40 | 45 ||Manufacturers.-.......-. 25| 6712) 69 
235 (250 |/Mutual oars 350 |400 
301g, 31'gi|N Y Trust. _..........-- 205 |210 
120 [135 |{Times Square_........- inp 14 17 
...-|140 |[Title Guar & Trust._..-- 20] 137 | 42 
United States_........-. 100/3525 (3650 
84 | 89 || Westchester._........-. 100} 900 | 960 
400 (500 
lle cis len elascnitg onc 615 |630 
..-.| ..--|/Glebe Bank & Trust....100) 145 |170 
200 |235 _, SP eer pers 100|2725 |2025 
280 (300 |IMidwood ...........-.. 100| 140 |160 
# Ex-dividend. ¢ Ex-stock div. y Ex-rights. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 
















































Datly Record of U. 8. Bond Prices.\Oct. 11./0ct. 13.'0ct. 14.'0ct. 15.' 
First Liberty Loan High| 101¢.s 101% | 101% 
3% bonds of 1923-47__{Lew-| 101 ‘ss 101% | 101 ‘ss 
Respepes diesen Clese| 101‘ 101% | 1014s 
Total sales in $1,000 wntis.. - 38 121, 149 
Converted 4% bonds of({Migh| .... Sell ane 
ésonaee Lew- nine enna want 
Total sales $1,000 wntts...| _--- em Ee 
Converted 4% bonds{High| 102'%:, 1021945! 1021%s9 
of 1932-47 4348){Low-| 1021's 102%%y9| 10259) 
1021235 102%'3;| 10213, 
Total sales in $1,000 untts .- 4 13 5 
Becend converted 4 % {| High onde Genie enue 
bends of 1933-47 (Firsti{Lew-|  .--. odanl eae 
Beoond 434s) .......- Pe dena eaten odinal ete 
Total sales in $1,600 wntts...| ....| Holi- | .--- aid pi 
Fourth Liberty Lean 103179} day | 103°! 1031"s' 103%] 103149 
434 % bonds of 1933-38._{Low-| 103'115 103'%g! 103!%g9) 103%} 103%%5 
(Fourth 44s) _.....- 103!" ss 103%} 103%%s3| 10399] 103%%59 
Teal salcs in $1,008 ae 44 78 71 1 90 
reasury espe 112%! 112259) 1127s) 112985 
448, Je67-63..-------- ron wren 112%%y9' 1122%s3 112%9g) 112g 
ites 12245) 1127%:2) 112559) 112749 
Total sales tm $1,000 wntts...| -..- 10. 2 10) 
High} ...- wo--| 108%} 2} 1 
és, 1944-1956..........{Lew.;  -..- waa-} 1081833} 2} 10899 
Cowa ee =---! 108%%3| _._-| 108% 
Total sales tm $1,000 untés...| _.-- iis Y geerr= 
High} .... 102% |---| 106%] --.. 
334s, 1946-1966........{Lew.| .... 102% | .---| 106%) .... 
Laat 102% | ....| 106%) 2... 
Teal sales én $1,000 units... beod esos 4 tibet 
High} ...- woos] ----| 10228 gq] 102159 
8968, 1963-1947_.......{Lew.} .._- conu| nonn] 102%! 102%% 5 
siaill wan-| on-a-| 102443) 1021%9 
Total sales m $1,000 a wall anal: \ atin 25 
33s, 1940-1943_....... Bee.) ccoe rearen Tan: See es BR coed 
Close} ___- Bicce ‘adel elk Wbke 
Total sales in $1,000 wntis...' ___- aaa “ound. alee 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
Ee RS aT SE aR ce Ys ea 1027s to 1027s 
SF Gb Si whens setidicdbbanadenacdelins De etl edinadlae 103% to 103%, 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.85 11-16@ 
4.85 27-32 for checks and 4.85 5-16@4.86 for cables. Commercial on 
banks, sight, 4. Pee 7- 19@s- 85 11-16: sixty days, 4.83% @4.83 13-16. wine 
days, 4. 82% @4 15-16, and documents for payment, 4.82 % <° a 13-1 
Cotton for Lt a, 4.85 5-16, and grain for paymet, 4 85 

To-days’ (Friday's) actual rates for Paris bankers’ francs ae 8 92@ 
; 92 4 ‘or short. Amsterdam bankers’ guilders were 40.25}4 @40.27 4 


‘exchange for Paris on London, 123.87; week's range, 123.94 francs high 
and 123.87 francs low. 


The week's range for exchange rates follows: 


Steriing, Actual— Checks. Cables. 

High for the Week. 2.0. csencsceescowoscsonse 4.85 27-32 4.86 

Se fee Ee Wi kts ncnst wdeebocssbosauhes 4.85 9-16 4.85 25-32 
Pari. Bankers’ Francs— 

. oe 2 —S. 1 ie Se ee 2% 3.92 
CO 6 LP at a EER 01 i316 3-91 41-32 
Germany Bankers’ Marks— 

iets Ger ee WOO . oee ec oa a Becdcuecenscon 23.78% 23.79% 

EEE RS SA EE 3.75 23.77 
Amsterdam Bankers’ Guilders— 

Ne eee eee ee 40.32% 40.34 

et DENG WEEE Ack ccd cecbiivcdtecdatiios .27 40.29 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 2490. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2520. 























Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 











For sales during the week of stocks not recorded here, see preceding page 











































































































OCKS PER SHARE PER > eo 
‘ e OT PER CENT Sales 8ST 4 R Stnce Jan. 1 Range for Prev 
HIGH AND LOW SALE PRICES—PER SHARE, Ni pm NEW a PR STOCK is cose 8 a pag A 
y hur sda; Friday the EXCHANGE, 
oo ed fom d “ai” ‘oan 16 a Od. 17. Week Lowest. Htyhest. _ Lowest. Highest. 
‘ haré 
| hare | $ per share | Shares Railroads Par| 3 per share 3 per share |\\% per share|S per ® 
oes oe a one ‘oO rr oone'208. 301% 205%! 105 201%) 21, - = ~ oe & Santa wenn 14 ag ao s | ot eel = = a rt — 
ee ee 25 a 14 ) D 
on 1th tie 31 i201, iat isits i2ite 19% 106%) 1, 380 Atlantic Coast Line RR...100} 119%, Oct 17) 175'2Mar 18)! 161 Nov 200% July 
16 ; 8734, 8314 85!2) Bhl2g 86%) 85'g 86 83 86 = 400 Baltimore & Ohio......-.- 100} 83 Oct 17! 122% Mar3l1|| 10514 Nov} 145's — 
. ‘ 3, ! a °7 79 LMGD, RIGO. ccc cccccescse 100| 7814 Feb 10) 845s July 25 81 
4 pe Hs Hh ~ “a oats He oi 397 611 2.800 Bangor & Aroostook 50} 69% Oct 17| 84!2 Mar 29 903g Sept 
63 64 1 62's 2 2 4 2 8 4, 2.500 Bangor & Aroostook. --.-..-- “nt 103, Oct] 115 Sept 
#1121 3 \* 1 3 |*11l2t2 113 111% 113 Oe): SVONMEDEE. <btascaccsac= 100} 109 Feb28| 116 aJune 4ily 4 
te 8 245 : 30 266 4 60 ” 60 60 : 61 1,000 tne + he oe ye 7 yo HP yo aan BR. er _— 
2 é 1 2) 2 12 *11% 12 lll2 11%) 4,000 Brooklyn & Queens Tr.No par an 'g) 
“ton ba% oats 63 . o58lg 62 56 ¥ 5814) 57 57 S.0G0\. PENT OR. ccccccota No par| 63 May 3| 66!2May 29 He “— 
65% 71 66's 70's| 68 7112} 67% 69%) 66% > oo ee ie vte ae a=! ee ioe % Lod ma be 92% Feb 
r 9053 1 97, 844) *87 ‘ erred v t 6...... 8 
be a % 7 ry ° . orl a fh 71g 71g 700 Brunswick Term & Ry Sec.100 52g Oct 10; 3353 Apr 23 os Far 
171 : 17412 168 171%) 170 172 173% 175 170 174 2.600 Canadian Pacific. _._....- 100} 165% Aug 14| 226% Feb 10 2697, 
4i'g 44 4l5g 433g) 4212 43%) 42 4312) 4153 43), wy ro Sates a ak Obio enna oe ae .- ge : “tom ‘te 
2 2 1% 62 1% «6%, 1%) 1%) 1% 2 rs ton.-.-.---- 25% Feb 
3 3 1 17, 14, 1 LAGD ZOOS, cic coceciiscta llg Oct 7| 1053 April 
ad = 18° ety 18 , ae 13° ey 18 ey 18° aanbagi ious 4 East Lilinois RR...100 Bm es  & ow fo S. = 
#15 9-35 a ene cere 8 eee Bern es reer , Sep 8 5 
1 7 7% 7'2 7% 867% 75g = 758 7ig 7% 3.500|Chicago Great Western. ..100 67g Oct 10' 17% Mar 8 
27 Ls 2714 2812} 28%, 29 291g 2912) 2712 29 BO >: REUEE, sdttgddincckechs 26 Sept 30) 52%May 16 = br 
q 912 8 9% 9% 9ig =Ole 9 914} 12.900 Chicago Milw St Paul & Pac-. 85g Oct 10) 2643 Feb 7 8 
14% 15% 14 1512} 15'g 16 151g 16 147%, 155s| 16.100; Preferred new__........-.-.-. 137g Oct 10} 4614 Feb 10 65k Bept 
49 50 49 50 50 501 47 49%3| 455g 47% 11,200 ,Chicago & North Western. aa 455g Oct 17| 89% Feb 8 br 2 -—~ 3 
0130 138 131 131 '*130 140 '*1304140 .'*130 140 ' #100’ Preferred.............- 125 Oct 8! 140%June 3 
78 7912) 76% 78 78 78 78 78 76% 77% 400/Chicago Rock Is] & Pacific. 0 Bs Renn ? io pad ps a — 
#105! 1 #106 10612|/*106 10612) 106 10612) 105 105 3500 % preferred.........- une 
wot oot 995g . *96 6100 *96 100 100 100 300! 6% preferred.......... 100 z98 June 6) 108 Feb 7 et pod 
*58l2 6312 62 62 *58 6412) *58 6412) 62 ou Ero ae oy" & Southern...-.-. i= 61t2 a= % = i - : po 
78 *78 «79 '| 78 78 | 77% 77%| 77% 77 | Sad 1 ; 
* * 68%) -.--.-- Second preferred. ....-.-. 100} 60 July11} 75 Apr23 7212 Mar 
*40 rt te to rt te % yt 41% aa ait: 42 1,200 Consol RE of Gabe pedt...0ee 40 Sept 2 62 Apri0 705, Jan 
*150 151 14814 150 150 150 150 1504] 148 150 .200 Delaware & Hudson-_-_--.-.-. 146 June 25) 181 Feb 8 226 July 
#106 108 106 10614) 10712 108 | 108 108 | 106%, 10614) 1,000 Delaware Lack & wasters “100 105% Oct 10} 153 Feb 8 24 —_ 
39%, 391 7g 387%) 39 39%) 401g 41 37% 377%; 1,600 Denv & Rio Gr West pref_100 37% Oct 17; 80 Mar 28 Ln 
36 «= 36% 35 3614) 3612 3714) 3612 37 osi% 7 T1e8 BIB. ow occwccccccccncces ro ry psa 17 ore ne 4 . 86 3 ~ + ay 
* *52 *52 54 5lig 52 5 .100| First preferred......... ; 
S. & E(B fea" al": 8.) el secemeens cis et a NS ee 
70 68 2 48 NO son 
ore +4 ock 18 a 19 *19 21 ~ 181g 19 1,500'Gulf Mobile & Northern...100) 17% Oct 14) 4612 Feb 17 F 
18'g 18's) St 17% 1 ' ass 
84'2 85 *84'g 87 8414 8414) *84%, 8612) 84% 84% 400; Preferred............-.-. 100} 84% Oct 15) 9814 Mar 10 —~ 
%44 44/2) Exchange 42%, 43 *43 4412) 43 43 42'g 43 1,700 Hudson & Manhattan... .-. 100} 41 June25| 53% Mar 25 sons an 
104%, 1047, 102% 1047%g| 102% 103%) 1021g 102%) 100'g 102 3,200) Lilinois Central. .........- 100} 100's Oc1 17) 1364 Apr 22 153'2 July 
*70 , 72 7 Closed 70 70 7 70 71 9 69 *69 70 50} RR Sec stock certificates.._.| 69 Oct 8 — rr: 80's ae 
271g 29'2 28 2053| 2953 34 29 31%! 291g 31%) 9,700/Interboro Rapid Tran v tc.1 20%g Jan 2 Mar 108% July 
*50% 55 521g 5212) S5ilg 5lig) 50 5013} 1,500 Kansas City Southern. --.-.. 1 50 Oct 10 8 
A+ ots a at 6612} 65'2 6512) *60 6512) *64 65'2 100| Preferred.............. 100} 64%Sept 30; 70 Apr 16 mae = 
55 sOiB5 Day 54% 55 65 55 | *55 4 5712| *55 571g 1,700 Lebigh Valley_...........- 50| 54 Oct 2| 84% Mar 3i ig Feb 
14 | 115 115 | 114 115 | 113. 113 | 1,200|Loulsville& Nashville.....100| 106% Oct 6] 13812 Apr 4 1 
4 gt 135% 35 3712} 3553 3714) 34% 36 13,800) Manhat Elev modified guar100| 24 June28} 42!2Sept pe ph 
*16 17% *161g 17%) *1612 17%) *16 17%| *16 17%| ....-.|Market St Ry prior pref..100| 16% Oct 10) 2512 Feb 13 2 Jan 

“1 % 1g lg oe \ 1g 13 1g} 5,300|Minneapolis & St Louis_..100 14 Oct 1 2ig Apr 5& 3% Jan 
*10 0 «615 710 «615 |e... 36 Weiein 16 -acee 16) teesbe Minn 8t ¥~ 488 oeeres 3s soe at >. pte e eis - 
w--- 493% ae! BORG cie ~~ Brican Poccs CE widens _ eae rrsste u 2 

1, 2 2 29 2814 2953| 2714 2812! 9.400) Mo-Kan-Texas RR....No par| 2714 Oct 17| 6653 Apr 14 65% July 
HH “ 38% Hag B8's a8 88 88!4 884) 88 88 1,500 SI bacrescciinesss 100} 86 Oct 14) 10833 Mar 27 107'2 Apr 
421g 4212 42'3 43 44 44 44 AG tom 44 yo Missouri Pacifie.......... = B os - Bo oo : a.* July 

O1t 1 1013g 104 103% 103 10353 104 Bit OeE: PPE wetrocaisnane 2 

pot pe ot ra ‘ _ ong daca = wart ., ee Chiaiotet Morris & Easex..........- 50} 81% Jan 29 t 2 865, Jan 
793 43=— 9512 93 93 *93 9512) 93 93 *93 9512 20; Nash Chatt & St Louls_...100] 93 Sept 24) 132 Mar 25 240 Aug 
1g 19 #1 1g #12 7g #1 1g *19 1g 100 Nat Rys of Mexico 2d pref_100 1g Oct 11 1'2 July 29 353 Jan 
145 «145 13912 144 14214 14419) 141%, 144 138 141%! 28,100 New York Central_....... be 138 Oct 17| 192% Feb 14 25612 Aug 
89 891 89 89 89ig 8912) 891g 89g) 89 8914; 2,900|N Y Chic & 8t Louls Co...100} 8812 Oct 10) 144 Feb 10 192%g Aug 
104 104 102% 1027, 103 | *96 103 *96 103 ro es 100} 1027s Oct 14) 110% May 14 110 Dec 
184 184 *184 190 188 199 186 186 |*185 190 90iIN Y & Harlem_..........-. 50| 174% Aug 13) 324 Feb 3 379 Jan 
93 94% 915g 9412) 93 95'2} 94 95 91 93 10,500|N Y N H & Hartford.._.. 100} 91 Oct17| 1281s Mar 29 1321g Oct 
117'2 11712 *116 11712) 11712 11712] 11712 1177%3|)*116!g 118 OE On ttt ceodndubiond 116 June 18} 135'2 Mar 21 134% as 

8 8 72 «72 6% 7 7 7% 6% 7 1,800|N Y Ontario & Western_..100 6 Oct 7 17\4 Mar 31 32 
he ft RE eR RE Ey in SP Naeem E 1 ae 

ly = ly lg 1% * 1% 4 4 Se ORES. 0060 Ti... caicwcces 2 : 

7% 867% 7 7 7 7 71g F8 147 700| Norfolk Southern.......- 100 612 Oct 10} 3312 Feb 14 4812 Feb 
215 215 215 215 |*21612 218 |*21312 218 214" 214 400! Norfolk & Western....... 100} 21212 Oct 10; 265 Feb 18| 290 Sept 
*20 9212 92%, 92!le 90i¢ 901g} 90lg 901g) *901g 911g). Ui ao, ee 100} 83 Feb 3) 92!2 Oct 14 8714 May 

57 59 55'2 59 585g 61 6014 60%; 6587s 6014; 9.300) Northern Pacific........- 100} 55'!2 Oct 14; 97 Feb21 118% July 

*5 74 *4 8 *5 74) *5 7 6 6 1,300 Pacific Coast_........... 100} 47% Oct 10| 19% Apr 9 43 Feb 

674 635 66 68 6733 69!3| 677% 68%) 66% 68% 32 = wer “RSS ~ a oe L ome a 3 a jan 

*7l2 15 *7lo 15 *8 12 *7lg 15 71 712 00, Peoria & Eastern......... Dp 2 

12414 12414 1241g 12412] 12414 12419] 12414 12514] 123%, 12414] 2,600) Pere Marquette_....._. - 100} 122 Oct 6) 16412 Apr 10 260 Aug 

M 

9812 4 O82} Y8l4 O8l4) *96% O8l4) 96%, 967% 90; Prior preferred......... 100} 94% Jan31; 101 May 17 101 ar 

°70" 80" 2707 80'| sols 80"| sosis 80 | eosts 80 | 22227. Pittsburgh & West Virginis 100| 75° Oct 6| 121% Feb it 188% Jan 

*70 80 *70 80 *68!2 80 | *681g 80 ee Geb eateus ttsburgh & West e 

= & Se OL | Gee Sel cose oe | cer oe | eon nnnennnro- Sh, oe ta ass 9S 8 MN bees 

%4 50 47 650 ee | ret preferred.........- 8 

*47% 477, 4753 4753) *4712 481g) *471g 477%| 4753 4753] 1.300) Second preferred__.....- 47144 Aug 12} 57 Feb 6 60% 7 

He 6712 67 6914; 6914 7012) 7014 701g) 691g 70l4) 5,600\St ge Francisco....100} 64'2 Oct 10} 118% Mar 27 133% 4 

S38 a ul ae” oe | ots" G3"| Sau Ge |" 40llacmlSeeara----100] 18° See iel “nat 1 see Fon 
*45 60 4 4 5 4 t Lou outhw os tao 
*80 87 5 85 | *80 9012) *80 Sr OS Pre nn EES 100} 83!2 Oct 6) 94% July 24 94 Apr 

3° 5 at se o° 2) oe ioe hee loo] 3" Oct 14] 28° Feb 7 dim Oct 

*3 5 8 3} 1,200} Preferred___........... 
106 10612 104 106 106 10712) 10614 10614} 105%, 1067s} 7,700 Southern Pacific Co...... 100} 104 Oct14| 127 Feb10 15712 Sept 
"fs Sat ay"] ous ar |, a8 dou] de as"| LaeslCpemamasney 308) $5" Oct fal tor Sara 39 150" ee 

7 12) R614 r 5 160 Beier: 

*106 129 *106 129 |*106 129 |*111 129 lll 111 100) Texas & Pacific.......... 100} 107 Oct 10) 146 Apr24 181 May 
tu cos 8 | Bt Ss] BB hy Bol cco litrenas aaecsaa 108] Saal aa a, ise 
4 2 @. Bf cascne D y Rap oe 

*51 55 *51 55 | *51 65 | *51 55 CC . O00 I 100} 51 Oct 9| 79 Feb 3 100 Jan 
200 200 199 20012] 209 201 | 199% 2001s] 196% 199 | 4,900' Union Pacifie ARSE igh 100} 19614 Oct 17| 242% Mar 29 29753 Aug 
8612 8612 *86\9 87 8653 8653) 86!, 86%) 861g 86lg 800] Preferred._...........- 100| 82% Jan17| 88%sSept 30 8512 Sept 
*20 24 *21 25 | 23!g 24 | *221g 25 | 21% 22 | 8,000)Wabash._..____...-.-__ 100} 2114 Oct 17} 67% Apr 1 81%g Jan 
#54 65 *57 70 *57 68 59 59 *55 65 100! Pret + eS sae Pag: 100; 59 Oct 16} 89% Apr 8 104% Jan 

15% 21 oi5% 20°| 15% 20 | 15% 20°] *18% 20] | Secona pete naar 100] 14% Oct 10] 38 Mar 2m B3l2 Feb 
#155, 21 155g 20 15% «20 | 15% 20 | 155g 20 | -...-- Second preferred....... 1¢ 8 ar 
“ost 28 e085. | 30% 30%| S0% Sure] 30 80 | Sool Precrnn en -77--- Oo] 26a Oct iol s3t¢Mar ipl] 37i2 Now| o7m July 

28's 28's 5 \4 4 Ulg 302 00) PONE tcionwwrs comer 1 ct 2 Mar 

Industrial & Miscellaneous 

7130S 15 lllg 12 1l a3 10% io 10 s 2.000 Abitibi Power & Paper.No par be _ = = am - ee Bes ow — 

50% 50% *50 52 *40 4934; 40 a *38 0 ad MS 00 ct 2 Apr 
*35 45 "25 45 40 40 *38 497s) *35 397s 100, Abraham & Strauss_...No par| 40 Octi15) 66 Apr2i 43 Dec 15912 Jan 
RO. inn *108 ....|/7108 108 |*108 ae |! es SO); Deetewed. 100} 104 Jan il) 11012 Aug 25/| 1001g Nov! 112!2 Oct 
12 22! 19% 21%) 2 221s] 217% 224) 207g 21's! 19,800 Adams Expreas....._- No par| 19% Oct 10| 3733Mar3i/; 20 Nov) 34 Nov 
87 7 7 874) *87 92 | *87% O1 | *874g 91 SAG) |. CUMIN gia i tg es 100| 85'4 Feb 4| 94 Septid|| 84 Nov; 96 Jan 
#22 24 *23 2412} 23 23 23'g 23lg) z2ilp Vile 500 Adams Millis. __._-__- No par| 21'2 Oct 17} 32 Mar3i 19 Nov, 35% Jan 
31% 31% 32 «32 | #31 32 32 32 31% 31% 400 Addressograph Int Corp No par| 29%June27| 34%June 13); .... -.-- ies. ie ee 

6% = 6% *5 7 *5 7 5lg Big 6 61g} 1.300 Advance Rumely Bo Ae a4 100 5'2 Oct 16] 2314 Jan 24 7 Oct 104% May 
*1f'le 18 *16 #19 | *17 ~~ =623 17. 18 | *1612 18 200 Preferred.............. 100| 15' Oct 10) 41% Jan29'| 18 Oct 119 May 




















* Bid and asked prices; no sales on this day. 





¢ 60% stock dividead paid. 


2 Ex-dividead. y Ex-rights, 


@ Ex-dividend and ex-rights. 











New York Stock Record—Contirnued—Page 2 


For sales during the week of stocks not recorded here, see second page preceding. 









































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS ny ay 4 
Range Since Jan, 1 
~ NEW YORK STOCK | On basts of 100-share lots. 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. 
Oct. 11. Od. 13. Oct. 14. Oct. 15. Oct. 16. Oct. 17. Week Lowest. | Highest. 
gs a4 ohare $ per share | $ per share | $ per share | $ <A ehare $ per share | Shares lIndus. & Miscell. ae ) Par| $ per share | $ per share 
1g lg Fl Ig *12 5g 700 Ahumada Lead_........... 1 lg Jan 4 153 Mar 28: 
101" mes 99 1043! 102% 10612 102% st ty 991g 103 | 32,100 Air Reduction In¢.....Wo par| 97 Oct 10) 156%June 2 
1012 105g 11 105g 11 101g 1012 ,500 Air-Way Elec ApplianceNo par| 10's Oct 10; 36 Mar 24 
1g 5g 7g 1 1 = 7g 13 2,400 Ajax Rubber Ine_.____ No par 1g Oct 11 212 Jan 9 
55g 584 55g Gl 6 71g 6ig 67% 6 612g 38,500 Alaska Juneau ae Min. .’10 4l2June 18 9'g Jan 7 
ae 7%, 9 | *%% DO | *7% D9 | *%7% 9D 200 A P W Paper Co.....- No par| 612 Aug 13} 1512 Feb 17 
15% 1653 16 1653} 16 1612) 15lg 16 151g 151g’ 96,200 Alleghany Corp... .-.. No par| 15's Ort 17) 354 Mar 31 
80 8680 *80 9073} 80 £80 801g 80lg' 75 75 500, Pref A with "$30 wart... 100 75 Oct17) 10712 Feb 11 
80 80 *80 «=: 908g) *78 85 | *75 85 | *70 80 100; Pref A with $40 warr....100} 80 Octi1l Apr ll 
*70 3=— S412 *70 )3=688 | 6472 85 | *71 85 | *66 GO f svasss Pref A without warr....100} 84% Oct 7| 96% Feb 24 
203 21219] 19914 211%, 206 217 | 213 21912 200 214!2 20,000 Allied Chemical & Dye.No par| 19914 Oct 14) 343 Apr i7 354% Aug 
#12212 12314 122 122 | 122° 122 |*122lg 123g *12212 123'2 oo ee ea 00} 121 Jan 2] 12614 Apr 1|} 118'g Nov) 125 Apr 
4llg 42\e 401g 4234) 4214 44 423g 4414, 41!g 42% 11,800 Allis-Chalmers Mfg....No par| 3912 Oct 9} 68 Maril 35's Nov] 7513 Sept 
23 «623 *21 22 | *21 22 223g 22%, *22 23 % 700 Alpha Portland Cement No par} 21's Oct 10) 42%Mar27||} 23 Nov| 23 Nov 
23 4 3=—- 23's 2214 2314! z221q4 23's} 22% 2314) 21%, 2212 4,900 Amerada Corp.__..... 18 Jani16) 3i'2June 3 171g Oct; 4253 Jan 
2% 2% 2g Sg 27% «8627 2% «6g 2%, 2%; 2,000 Amer Agricultural Chem_.100) 2 Sept 27} 1033 Mar 31 4 Oct) 235g Jan 
25 254 24's 25 25'4 2512) 25%, 26 24 25 pF eL.... ., ree 2214 Oct 10! 3953 Aug 16 18 Nov) 73% Jan 
6612 6612 66 66 6512 66 66 66's, 63 65 1,800 American Bank Note......10} 63 Oct17| 973sMar27|| 65 Nov| 157 Oct 
*621g 647, *621g 647! *6212 6473! *62% 647s! *62% 647g ......' Preferred.............. 61 Feb 3' 66% Jar 31 57 July! 65% Jue 
4 5 *5 7 *5 6 5 5 5 5 | 1,400 American Beet Sugar_..No par 4 Sent 26; 12 Jari6 5% Dec} 20's Jan 
261g 27g 261g 2612 26's 27 | *26% 27 261g 264) 1,300 Amer Bosch Magneto..No par| 22g Oct 1) 64% Febi14!|} 27 Nov! 76!3 Sept 
37 37'2 332 *38 397g, 38 38 3734 37% 900 Am Brake Shoe & Fdy.No par| 37 Oct 9) 6453Mar20!| 401g Nov; 62 Feb 
912214 1243, 122'4 12214 122% 12214) 123 123 (#12212 123 | ee 5 ree 00] 118 July 17) 128 Feb13|} 113 Nov) 1261!2 Mar 
125g 1312 ll'g 13 | 13 13'2} 12% 13t¢ It 12%g 10,900 Amer Brown Boveri El_No par 8%3 Jan 16) 21% Apr 25 41g Oct; 34% June 
68 73 6814 684) *58 73 684 684 66 68 See « Pree cacenecncece 100} 60'2 Jan 3) 84 Sept 18 493%, Jan' 104 June 
115% 1197s 112'4 119 | 117'g 121's| 1181g 1205g 11414 11853 297,800 American Can..........-- 25) 108\4June 25! 15412 Apr 16]; 86 Nov; 184's Aug 
#14814 149%, #14814 149%, *148'4 14914) 149 149 149'g 149'g gM, ar -100) 140% Jan 27) 1507%g Oct 2)| 133'g Nov 
39 = 39'e 39 «= 39 _-| *39 40 | 39!g 40 39 394; 3,100 American Car & Fdy..No par| 38 Oct 10) 821g Feb 6 75 Nov! 1061, Jan 
*8014 84 80 80'2 80 80 80'2 81 *70 79 ee: ees 100} 80 Ort 14| 116 Jan 4/| 11012 Oct} 1 Jan 
43 43 41% 4134) 42 42 4llg 42 39 41 1,700 American Chain. _..... Wes, SH Oer te, Bes O00 1G cece cacal osey snc 
391g 4114 37 39 | 37% 40%! 39’g 40% 38!2g 39% 9,100 American Chicle_..... No par| 3612 Oct 10' Sl% Apr 3 27 Nov! 8153 Sept 
13 1334 1l'g 13'2) *12°8 13'2| 13!g 131g *11 13 1,000 Am Comm’! Alcohol_..No par 94June 30 33 Jan 16 20 Oct; 55 May 
*1llg 12 *ilig 12 ‘| 12 12 | *11% 16 | *11% 16 100 Amer Encaustic Tiling.No par} 1l1'g 3eps 29) 3073 Mar 31 1814 Nov| 47% Feb 
28'g 2S8lg 27 27°s| *29's 3l1'2 30 30 | 29 29'4 1,300 Amer European Sec’s_.No par; 26 Oct 10) 5912 Mar 31 23 Nov| 98'2 Sept 
39% 44/g 37's 42% 40%, 437g 411g 435g 3753 41’g 134,000 Amer & For’n Power_..No par| 37's Oot 14) 10143, Apr 16 50 Oct! 1994 Sept 
7100 102 *95 100 100 «101 99 99 *99 100 600 Preferred.......... No par| 99 Oct 16) 111'2 Apr 29]) 101'g Nov) 10813 Feb 
84 85 82 82 | *84 85 | *82 84 | *82 84 | 700 2d preferred......-.- No par| 82 Oct 14) 100%June 11 8614 Oct}; 103 Feb 
9012 Die 91%, 92 91 '4 92 87'2 91 85 87 2,440 $6 preferred... . No par; 85 Oct17) 101 May 17 94 Dec} 100 Feb 
*9lg 97g 92 9's 9g 9g 9g + te 93 9g 1,500 Am Hawalian S 8 Co... _-. 10 8'sSe0t 27, 335, Mar 19 1712 Dec| 42 Apr 
%3 373 *3 378) 3 3 *3ilg *3 | 109 American Hide & Leather_100 2'g Aug 29 7 Aor il0 3'2 Dec} 10 Jan 
*17 19's *17 19ig' 191g 19!g *17 20 *17 20 RGD | PURO cdadcowseesn 100; 17 Sept 4) 347% April 23'4 Nov; 52% Aug 
61 Sls Z501g 5l'2' 52 53 | *52l2 531g 52 521g 2,000 Amer Home Products..No par! 4912 Oct 10} 69% Mar 20 40 Novi 85% Jan 
28%, 29 2814 287, 3| 2812 29 2834 28%; 29 29 3.000 American lee__...-.-- No par; 28's Oct 10} 417% Mar 27 29 Oct) 5312 Aus 
27%g 2834 2514 +t 27 2844; 27lg 28145 261lg 2734) 23,400 Amer internat Corp...No par; 2514 Oct 10; 655%, Apr 2 2912 Nov; 96% Sept 
*1lg 1% *1l4 {34 *1lg = 133 14 114) ll4 ll4 400 Amer La France & Foamite_10 144 Oct 10 4 Apr 2 21g Oct 87, Jan 
710 2212 *93g 2212 *10 2219} 101g 10ig *10 15lg ae: WO narbbae oe dune 00! 10 Oct 9 35 Febil4 271g Nov} 75 Feb 
301g 307, 30 3014; 30 30'2} 3014 30!g 30 30 3,300 American Locomotive.No par; 30 Oct14) 105 Jan 6 Nov| 136 July 
*80 81 79:2 8&0 *7634 82 *77 80 *77\l2 80 See. (I n bdeeseebile a 100} 7912 Oct 14) 118!'2Mar 1)} 111% Nov} 120 Deo 
37% 3835 36 | 365g 373g) 371g 373%, 236 3653; 8,700 Amer Mach & Fdy new.No par| 35% Aug 8 45 Sept 6]/ --.. ----| ---. ---. 
3%, «4 333 = lg 312 «4 4 4\2 4 4 4,900 Amer Mach & Metals__No par a OFF 0 -CEGEeE Bl duce anadt shee eaae 
*20 2112 19! 19'2 195g 20 20%g 21% 21% 21%) 3,200 Amer Metal Co Ltd.._No par 19 Oct 10) 51'2 Feb 7 3llg Nov] 81's Feb 
Viume SOR ®_... 10319,%.... 1011g 100 1} ie 100 + Preferred (6%)-....--.100| 100 Ort 16} 116 Feb18}| 106 Nov] 135 Feb 
*633, 68 6314 te #5814 69 *58l4 69 5814 66 70 Amer Nat Gas pref_...No par| 58'4 Oct 17| 95 Mar 27 58 Nov!) 98% Jan 
65 67 62 65's 64 68 65 67 63 65 7,700 Am Power & Light.._..No par| 62 ct 10) 119% Apr 1 6414 Nov! 175% Sept 
*105'3 105%, 105 105 | 104% 10513 *104%, — 10444 10444 800. Preferred........-- No par| 99 June25| 107 Mar24!| 92%, Oct) 105 Feb 
86 86 *84 86 *84 86 *84 86 86 300 PreGwTee B.. wcccsucs No par| 75 Jan 8| &87%Septi9'| 70 May; 80 Feb 
877g 88 Stock 8673 87%) 87 87% 688 He | 88 88 1,200 Pref A stamped... -_- No par; 80 Jan 6) 89'25ept 27 727, Nov| 84's Feb 
2134 22%, 20%, 217 8) 21's 2243) 214 Tey 21 22 44,300 Am Rad & Stand San’y_No par, 20 Sept30! 39% Apr 7 28 Oct] 55% Sept 
*12'2 13 | Exchange 1212 1219} 1lig 135g) 12% 13 | 11 12% 2,100 American Republics...No par}; 11 Oct 9| 37 Mar25 12'2 Nov} 64% Jan 
3812 4034 3612 39 39 40%4| 387% 39% 36 39%3 27.500 American Rolling Mill__---. 25, 36 Oct17} 100% Feb 17 60 Nov; 1445s Sept 
60 60 Closed 58 5953; 58%, 5978] 60 60'2 58 5853 1,800 American Safety Razor._No par| 6212June 18) 6753 Apr 26 44 Nov) 74% Jan 
61g 712 7g «= 7's] | *Glg Hs, *7 Zig = *7 712 100 Amer Seating v to. _._-. No par 7 Oct10, 26'2 Feb 18) 17 Dec; 41% Mar 
l'g = 1'2} Columbus lly lig) *1lg *1ly lig *1% lg 600 Amer Ship & Comm._.No par llg Feb 25 3%xMay 6 % Oct 7 Feb 
*40lg 45 43 43 #4034 sail *41lg 44%, *41lg 44%, 20 Amer Shipbuilding new.No par; 40 Oct 8 64!2June 5 ne Gaeeh Shika. wine 
55 564 Day 52'2 5473) 54 56 | 55% 567s z5llo 543, 19.300 Amer Smelting & Reftg_No par| 61 Sept 26| 7912 Apr 2! “62 Nov 13014 Sept 
*135l2 13612 13512 135%2! 13512 135!2 *135l2 13612 136% 1364, RE. . PROG do cnhewascwwe 100} 13312 Fed 6) 141 Apr 8|| 123! Nov] 138 Jaf 
F1UL's Wile 101l'x 101!g) 101'4 1LOLl4) 1OLle 1LOlle 1Olle 101% 800} 6% cum 2d pref._....-- 100} 100 Aug 16) 103%, Aug 14}} .... ...-. site eo, al © te 
*39 42 *39 42 | 3914, 40 *40 40% 40 40 600| Anerican Snuff_.........-- 25| 38 Junel8| 437, Jan 27 38 Oct; 49 July 
#10414 114 *190!2 114 ‘or 111 \*104 114 *104 114 iia ts Preferred... ... .100| 100!g Jan 3) 112 Sept 18 98 Nov) 112 Jan 
412 Big 412 434) 434 4% 45g 45g 412 4lg 1, 700| Amer Solvents & Chem .No par Se Oot iO) Dee Til aces cecsl. cdce Sede 
Goes 6 Pons i 16 *5 S icc. 4. }. 335. 30 i00 I oad do ail No par| 117% Oct 17| 33% Mar 5j| -..- ---.- bene. Anew 
3212 33 3ll2 25g} 32 32%, 32 321g Billy 32 4,200) Amer Steel Foundries_.No par; 31 Ort10; 5214 Mar 20 35% Oct) 79% Feb 
#111 112'2 111 131 [#111 112 112 112 .*1ilig 112 40 | RE aap 100; 110's Jan 7; 116 Feb25)} 110 June} 114 Mar 
40 401g 40 40 39%, 40 40%3 40% 39!2 40 2,100;/American Stores. -__..- No par| 3912 Oct 17) 55'2 Apri16||} 40 Oct) 85 Apr 
45 45'\8 45 4553) 45 46 4412 4412 42\4 4414) 2,200 Amer Sugar Refining----- 100! 40 Oct 1) 697, Mar 26 56 Nov!) 94% Jan 
#100 101 109 100 100 1004] *96 101 | *96 101 400 PO oo aka mwe 100} 98!2 Oct 9) 110 Apr24 99 Nov; iil Feb 
7% «=68 714 (74 7 7\ 7 74 612 71g' 4,200'Am Sumatra Tobacco..No par 612 Oct 17| 26% Feb 10 18 Nov) 60 Jan 
20 20 *18 197g} *18 197i *18 197g' 197% 207 40'Amer Teleg & Cable Co_...100| 16 Junel14| 27!2 Feb 8 17 Jan| 82% Feb 
19553 200 193 199!) 19712 2017s} 198 201!2 195g 198% 102,100,Amer Telep & Teleg_.__-- 100 192% Oct 10) 27414 Apri17|| 193% Jan) 31014 Sept 
ae. aaa pid) Seal 600 need aoa spiel shear een okeaed |American Tobacco com_...50, 197 Jan 8 264!4May 23|/ 160 Mar 232'2 Oct 
lll 113 108'g 112 1124, 113 | 112 113 109 Illllg 4,000' Newwi._..............25) 1081's Oct 14) 127 Sept 10 a ae ee 
aie an bid steak Geek lok nae ab, Liew mabe dade ae | Common class B........ 50| 197 Jan 8] 269'2May 23)| 160 Oct] 235 Oct 
1121g 115'2 1097s 114 113!4 1157s! 11353 115 11014 11414 42.100 Class B new wi.._..___. 25) 109% Oct 10) 1307%Sept 10)}; .-..- --.-- ee er 
127 127 126!4 12614) 12614 12614 *1264g 1267, 126% 1267, SOG | ee odnbnstbenaee 100} 120 Feb 3 129 Sept 25|| 11453 Nov; 121% Jan 
*110 114 *105'2 110 |*108 115 |*105% 110 109!2 109!2 100 American Type Founders..100) 109'2 Oct 17, 141% Apr 1/| 115 Nov; 181 Sept 
112 «6112 112 112 112 312 /*110 110'g 110 ILli'g Sap Pee...  caenecounes 00} 106 Feb 5) 114%July 24|| 103 Nov] 112 Apr 
7512 82 74 R0°3} 78's 81% 7714 80!l2 72 7712 78,600 Am Water Wks & Elec._No par| 72 Oct17 124% Apr 23 50 Nov} 199 Sept 
7105 107 *105 10612! 1047s 105 :*1047g°'106 *1047s 10553 200 ist preferred.............. 991g Jan 4! 108's Ort 6 97 Jan) 104 Jan 
Sig Ble Tip = Blg 75g 75g 75g 75s! 712 71g 1,200 American Woolen_.....-.- 100 7'gSept 30) 204 Feb 17 5%, Oct] 27% Jan 
193g 20'2 #195, 20 20'4 2014) 21 21 19'4 20 Gee  PRORUOE, .. «ctsoncces< 100} 1914 Oct 17| 44!2 Feb18 151g Nov} 658% Jan 
3'2 = 3le 3'2 «Blg} =6*2ig «4 3%, 4 *3%, 4 300 Am Writing Paper ctfs.No par 3'g Oct 10 9 May 29 4 Nov; 16's July 
#203, 32 *293, 31 *293g 31 *29%g 30!2 *30 / . pee Preferred certificates.._._.100| 29!2 Jun 17| 44% Feb 27 28 Nov) 46 Mar 
614 6!2 614 73g! 6 6!2 6 6\g 6 6 | 4.800 Amer Zine Lead & Smelt._.25 6 Oct10) 17% Feb 3 7 Nov) 494 Mar 
740 «= 442 *34 39 | 935 4 645 |*.... 49 | *35 Bee =." ee aes 25} 49 Oct 8) 797% Jan 20}; 49% Nov) lll Mar 
360 3712 34%, 3714) 36%, 3812) 3712 39 351g 3712 68,300 Anaconda Copper Mining..50) 341!2Sept 30) 81l'2 Apr 2 67'4 Dec} 140 Mar 
#20 21 20%8 21 #22 24 20's 22 23 3 | 800 Anaconda Wire & Cable No par| 20 Sept 27) 5314 Feb 6 46 Dec) 89% Sept 
3014 32 3U 3012) 32% 3414) 34 3412 «8633 33!g 3.900 Anchor Cap_..-.-.-..-- No par| 30 Oct 14) 561% Apr2l 25 Oct] 80 Oct 
16 16 1514 16 16'4 16% 15% 15% 161g 16!2 2,900 Andes Copper Mining..No par 1544 Oct 14) 37'4 Aor 2 30 Oct} 68% Mar 
18'g 18'2 18 18 19 1924; 193% 19% 19 195g 2,100 Archer Daniels Midl'd.No par 17'2 Oct 10; 294 Apr 5& 181g Nov; 49!g Mar 
73 7344 73 73 73% 75 74 74 74 74 | 1,000 Armour & Co (Del) pref..100 Ti'zg3e pt 30) S82%gJune & 75 Oct) 95 Jan 
3% «86-33% 3% = 3% 373 «4 3% 864 33%, 37g! 5,500 Armour of Illinois class A_..25 312 Oct 10 8's Mar 26 5's Oct] 1813 Jan 
233 «2l2 2'g 24 2\g 23g 2g 24 2'g Sigt @,40G0. thee BB... cosecusesde ck 2 21g Oct 14 45, Mar 26 2% Novi 10% Jan 
52!2 52'2 52 52 *51 53 | *52 53 52 52 Cae PR, |S 6 Bits cites 100; 62 Ort 1) 65 June 4 57 Nov! 86 Jan 
6's 65s 6 6 6 612) *6%g 7 6 6 1,300 Arnold Constable Corp. No par & Aug 18} 13% Apr2i 6144 Dec} 40% Jan 
*534 87g *534 87g) 712 «6712, 1 *5% 87%3' *5% 6 100 Artioom Corp. .......- No par 6% Ort 2) 20's Apr 28 1653 Nov} 30 Feb 
26 8 267s 2553 25%} 26le 26731 26 2614 26 26 2.000 Associated Apparel Ind.No par| 25 Set 30, 46's Mar 10 34 Novi 68% June 
3014 30% 2814 29% 2912 3133) 29 30 | 27 281g! 7,000 Assoe Dry Goods..__-- No par| 27 Oct 17} 50's Apri5i| 25 Novi 70% Jan 
*307g 40 *3073 40 | *3073 40 *30% 40 | *30% 40 | ....--. Associated Oll _........ .25} 32'2 Feb 27) 51 June 2 341g Dec} 474 Apr 
*47!2 50 *48 51 *48 52 *48 52 | *48 et gdewaw \AthG & W1iSSLine___No par| 4753 Ort 10) 80% Jan 30 32's Feb) 8612 Oct 
*54 56 *54 *54 56 | *55 56 54 55 100 PRORMENE «<etevewcedea 100; 50 June 27| 65's, Feb 26 45% Feb; 627, Sept 
25 257 23!g 25% 24 25's 241g 25'g 241g 24% 25.700 Atlantic Refining........_- 25) 225, Oct 10| 61% Apr 7 30 Octl 77% July 
65 65 63 65 | 62 65 ' *63 65 63 65 | 500 Atlas Powder........- No par| 62 June 17| 104%Mar21|| 67 Nov! 140 Sept 
#1013, 102'2 109!2 10144 *101'4 10134 *1O1'g 101% *101'4 101% 20 #£Preferred._............100) 100'2Sept 29) 106 Mar 22 90 Nov; 106's Jan 
*10 20 125g 15% 12:2 15'g 12!g 13% 11% 12'g 16,300 Atias Stores Corp_.... No par| 11% Ot 17) Be EOD BE cuce sec shes esse 
#212 3 212 2l2 3 3 | 3 3 | $3 375 300 Atlas Tack_..........No par 2'2 Oct 10) 8':Mar 5& 5 Nov| 17% July 
80's 88 754 83%g 80'2 85'2! 79lg 84 | 75% 79% 21,300 Auburn Automobile...No par| 7514 Oct 14| 263%, Apr 1|| 120 Oct) 514 Sept 
2 2 *2 3 i ig 38 *2ig 38 i *2ig 38 | 200 Austin Nichols... ._- No par 2 Ow 3) 7 Weer IG dace «a oe] cose coce 
2 2 *2 2345 +2 2%; *2 21g ~=*2 2le 100 Autosales Corp.....-- No par 15g 3ent 26) 10% Mar 3 4 Dec) 35'2 Aug 
*612 10 6'2 612) *6le 10 | *6l2g 10 | *6lg 10 | 100 > Prete os sw eavntens 50 6 Augi8, 25 Mar 4 13. Dec} 45% Aug 
60% 71 69 70!2| 7O'2 715s) 70% 73 70's 72% 9.400 Autostrap Saf Razor A_No par| 37 Jan 2| 8i% July 31 34 Nov! 60 £Jan 
4ig 458 4% 4!2, 4% 412) 4% 458 412 45g 15.900 Aviation Corp .......No par 3%, Oct 7| 97% Apri5'| 541g Dec} 20 Aug 
27 28 2 25'2 27'2' 26%, 27%, 26% 27’ 25% 27% 21.000 Baldwin Loco Works__No par 194g June 17| 38 Feb 18. 15 Oct) 66% Aug 
107 107 106 106 | 105'2 106 | 107!2 1072 *106!2 10712 260 Preferred.__._...._....100) 104'gJune 25) 116 Jan 21)) 109': Nov) 125 Apr 
108 108 107'2 107%, 108 108 | 107% 109 *107!2 109 | 290 Bamberger (L) & Co pref__100, 106% Aug 15) 110'2 Feb 4|| 93'2 Nov| 119! Feb 
*13!g 14 13'4 13! 14) 1314 13'4) 13!g 13'!g *13lg 14 50 Barker Brothera_..._...No par); 12 eot 25, 20% Mar 5 16 Dec| 33% Jan 
*7) =§=—73 70 70 | 70 70 | *68 70 ; *683 70 ie... Eee 70 Oct 9 91 Mar3ii| 70 Nov; 97 Jan 
174 18 16'2 17%) 16!2 17)2 1653 17 | 16 165g 21,900 Barusdall Corp class Au: ..-25) 15°38 Oct 10) 34 Mar 28 20 Oct) 49's May 
Pe a a 4Bigi9 5s Gg Bucs. Bg occas SO dacs. Ee: Goes te. 5.0 No par 48 Ot 2, 68 Feb 4 55 Nov} 113% Jan 
95'2 952 95'2 95'2) 95-2 95'2 95lg Bile 95 95 200 First preferred .......-.- 100) 95 Oct 17) 101 July 24) 05 Oct] 106% Jan 
*73\2 75 Tile 73 1% 74 74% 74% #72 «73 1,500 Beatrice Creamery......-- 50| 67's Jani8, 92 Apri4|| 69 Dec} 131 Oct 
*1061g 10712) 196 106 |*105'4 166% 10514 106 ,; 104 105 700 =Preferred _.- -100, 101's Mar 20 109'4Sept 22), 190 Dec] 106': Aug 
*51 3 *50 62'2 *50 52 | *50 52 5ilg Slits 100 Beech Nut Packing Co. -.-20} 48% Oct 10) 70's Jan 28 45 Nov) 101 Jan 
*3 3% *3 3% 3 ; a 3 3] *%3tg 4 | 400 Belding Hem'way Co._No par 2'3Aug 5 6% Jan 17 41g Dec! 17% Apr 
*77'g 78 77 77 *77's T77'e *77'4 77's 77 77'2 50) Belrian Nat Rve oart pref _ 77) «Orr 10 RS'e Mar 19 7h Nov S47. tan 





*® Bid and asked prices; no sales on this day. 
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RE 
RE PER SHA 
le STOCK Range Since Jan. 1 >. = 
RICES—PER SHARE, NOT PER CENT om guw or oro On sat &f 1p ae i. 
atte cs = arcane as nevetey | Bridms | the EXCHANGE. Highest. Lowest. | Highest. 
Thurs ae Lowest. 
Saturday Monday pone ae | “Onis. Od. 16. | Oa. 17. Week r share | $ per share \\$ per share | $ per share 
na aca a hare | Shares \indus. & Miscell. (Con.) Par eto Oct 10 7 
share | $ per share | $ per share | | Spe 18,500 Bendix Aviation. ..._- No Bllg Jan 8 
8 IO | ee eer Se ol 1d 20% “a 45°| 4its 43%¢| 9.000 Bes & Co... -- Moca) is eS 
19 tg 45! Steel Corp-.-- 
4514; 4312 2 lg 7312 97,700 Bethiehem 22% Jan 13 
42% 4512 42 4 76% 741g 76 | 271i 2 Somened (7%) ............ 100| 1 
725, 757% 7153 26% 156% 12612; 12512 a 12412 = #2, yon Blaw-Knox gg i Ee asl No par Oct 23 
33814 137% "pais 26°| #26. 27 | 27 = 2 loomingdale Brothers_No par} 17tsjune 23 
$25 = 2512 ae a 22 | *20 23 | *20 23 ous 33 | ------ 50) ——— a ee ea : 4 = 4 7 
ae = *102, ----(*102, -- enthal & Go pret___- 
“tga 82% *B2l4 87% “B22 87% olen Dole 219" = 1 wo Bohn Aluminum & Br_.No 19 Oct 14 
4 82° 19 2 class 
19% 20 < 4 #*59le 4 *59le 66 | *59le 66 | 
“ao Ss ‘se Bis) vole Bi}, *2te 2), 21s Ble 
21g 's *%190 «63618 | *10 WS f° ~c6e ---- A 
*%10 618 7i'2) 69 #«71 68 69%2 1 
687, 701g ore re TBs 18%] 18%g 18lg 1714 181g, "100 Botany Cons Mills ciaes A..50 1%Sept K. 
171g 1912 rs aioe o> hs ™ 2% «#2 a 46,600 Briggs Manufacturing .No par +4 8 os : 
: ; 125, 14 13% 1512) 145 1514; 1312 4 609 Briggs & Stratton---.- No 4 Oct 9 
13. Mle is 19 19144 19%) 19 19 1914 19% 20,700, Brockway Mot Truck._No fp + 30 
*19 «21 os Sig 5%! 4i2 5g, 4% 5 | 20, Preferred 7% ...-..<-- 40 Sept 30 
5g 612 5g 4 #40 55 *30l2 55 | 40 40 40, 110) 3=Oct 10) 
non iis | | 113 | 3,100,rooklyn Union Gas...No par| 110 Oct 10 ; 
; 110 113 | 113 114 | 113 115 | 110 71 (Eee Base 0. .--..-2e oa, SES Oe ra 
113113. "36 372) "3037's "36 a *36 30 ~ 2,200 Bruns Balke-Collendar-No par) 12's Oct 9 81% Mar 24]/ 14 Oct S* a 
13 13.013 8 : 7g; 6,400 Bueyrus-Erie Co_.......-- IgSept 30} 43 Mar25|| 26+ 
° 13 13'8 1 1 oo 2a oe. or cae” aoe ee ene 10} 29'2Sep 107% Dec] 117 Apr 
ae aoa 30 30 30% 30% 30% ae, aan 11319 3 200 Sreuwed , ; eee 100 oe den ts gy By at Sig Dec aa Oct 
“4 1 2 ° . ) 2 Dee 
14 | 11312 114 | 11312 2 10'2 = G) } 2} 1453 Feb 6/| 7% Dec 
*113!2 114% aes 614, 55s Gig, 5% | 10, Sig Jap 214 Nov| 34 Deo 
ga gt S29 | 9% Oia #9 a74| zie i 2's ~ ists Oct 14] 74 Apr ail 25° Nos 54% July 
8% 2 i ‘ 28 281g, 27% 18 ‘12 bh ‘ ; 2 ras 7 : 88 Nov} 1 
gi at ae a) RS Bk ant 4 oe) EB Mtbeticsakombenel Wvimla vibe Ae 3] BSS Sow Be 
=* 7 92 | 93% 93%) *92 600; New ciass B com._..No pa 7; 100 Febi19)| 88 Nov 4 
“90 = 97 - 7g, 103%, 19% 19% 19% *191g 19% eg cagenan cal 100; 894June 1 . 29 Oct] 320% Jan 
a a 03. by "| “95 + ae 95 | 28% 8, 5001 Burroughs Add Mach..No _ oe on AS yt a tm Nov ies feb 
27'2| 277% 2912) 4 1 1,700 Bush Terminal_._.____ 301 110 Mar 15 911g Nov 
266-28 ae | 3! 28ig 28% *28lg 28% 28 2814 age eR 100} 99 June 105% Nov} 11812 Feb 
2812 29 27% ipate #10212 10312 *1021¢ 1031¢ 10212 10274) eolDum Tens Bidgs pret ..--100| 109s Feb 10 ug, Apr } 05% nor) ee ae 
et ty 112% 114% *107 114 |*108 114 [ra Tu! — 600| Butte & Superior a e---" ita men 6S od ie 
115 os *llg 11g) 14 1" i“ TH cin 2 4 800 Butte Copper & Zinc...... oom 12° Oct 10| 20% Feb 24 17 Dee tt Jen 
9 ig} 7 7 RR RE _ 
1%, 1% 131 1218! 121g 13'g, *12% 1314! *12% 13 | 95 Seslbnors he og Pee No par| 48's Oct 14 “ae pod 105 Apri 121% Jan 
bole 55% 481g 53l4| 52% 55 | 5214 5434 109° ...| -60|. Preterred.-.--. “eo par| 60% Oct 17] 77laMar 8l| 632 Octl 847% Avg 
* 10° “109 ---.|*109--- "109 - 4 55%) 2,500!California Packing ----No par sae 
109 110 Ob Wily 0 Hi) 85 HE) tte THU) 2.00 canteen Pasting -——B 10 7s Aug 23] 2% Feb 3i| 1 Oct! 4, Jam 
56!2 56le *7, 1 7g 7g 1,600. Callahan Zinc-Lead 20 371g Oct 14 8973 Jan 9 7312 1% Mar 
‘ie is 40%| 30° 40% 37% 101s) 10" loi 7:200 Calumet & Heole..--------25| 9% Oct 10 30’ Marzsl| 19 Dec| 40% Aug 
40 4012 o> fo i 101g 10'g, 10 1044) 7,200 Calumet & Hecla------ No par| 13 Sept29| 30 Marz Oct] 98% July 
, bell W & C Fdry- Dp ; 45 
uo He 2] BGP cae las BE ee cima Somiitete| BB Ssaial Hate iy ov| aan Oe 
1 531g 4 ‘ PE atapnedd 1 ov 
a i HSB ie it te Se) Bo) tera eee tre oe Steel & nor] oat so 
21 12%4 1212) » PEERS Nov 
Bt is ie ba] 188 | iba oe | BE | ecg cara asc an at) Ab 2) abd, MNS 120 ee 
1g) 120!2 129 | 129% 13 "100 Preferrad certificates... - 79% Apr 28|| 50% Dec 
1201, 128 11812 126 2 22 122 12214 12214; 12214 12214) Tractor....No par 37 Oct17 4 644 Dec 421g Feb 
va ae “40! 42 | 42% 43 | 41 43 | 37 “| *200\Cavannagh-Dobbe Ine.No par] 3 Oct 14 a* corel on" 105'2 Mar 
424 43 3 Be] 93 5 | 88 5 | 88g OG eeed........-..-.. ~S-o-2 5 4 Be io am 
os Pr et ae ee eee 10% si 12% ~ 1,200 Celanese Corp of An..He ae Shae 3} 60 Mari0}| 31 Oct = — 
a2A1, > “105 5 11 4 ‘ ‘ Co Lon den iah ania atta 0 2 21 Oct 
*10!2 12% k ee On 91g 9% «691g Olle 912 = Hye Yar yom ao Asso..No par) 20% Oct : a gon 4! 3 Octi 201g Jap 
91g 912} Stoc 21% 221g) 2212 24 24 2412° 24 2412 300 Century Ribbon Mills_No par 3% Feb : eon Susy 16|| 60% Decl 82 Jan 
“21 2214 “33 344 *334 4 3% 354 *3i2 J 10 Z 0 EE SSS aa 100 51 het 65% Jan 6 5214 Novi 120 Mar 
cant ee Exchange 697% 6973) *6034 697, *60% —“ “— = 2 4.200 Cerro de Paseo Copper.No par _* pa 17| 15% Feb 6|| 10% Dec 32 July 
4 09's 2-2 337 33 34 327 312 8 , Certain-Teed Products.No par’ 2 } Feb 4 39's Dec] 6 an 
36 48637 Closed = 8 P *41 5 | 41g 47 700 C No par| 37 Oct 16, 49 e 10544 Jan 
a ae * 3758 lce & Fuel.-...-- 4 % Feb 11|| 06 Sept) 105% 
38 3814| Columbus| 37% hiatninnagh eo 270 _ preferred. a No par| 18Sept 30, 67Mar27\| 18 Oct| 80% Sept 
2 82 = Sel a ol Se al as 211g, 4,300 Checker Cab......... ; soll 43%e Novi 119 July 
22% “’ oe Z “ty cal pom 51 : 47 50% 5,400 Chesapeake Sere ae =~ red i ie 30 37 a Mar 31 a Ba fi con 
2 5 thicago Pneum . 55%, Mar 14 
50 51 49 “ i 10%, 1llg) 10%2 Il 1,500 C No par| 35 Oct 14 8 ; ‘ 36 Jan 
111g) 105g 1112 + oo 200; Preferred........-. 32 Mar20|| 21% Oct 
10% 11% A} | *30 35 | *30 35 | *30 35 . Yellow Cab...No par| 16% Feb 1) 35° Deel 66 Jee 
"30 36 = el ot oe *23lg 25 | *2312 25 000 Chickasha Cotton Oil... 10] 1514 Oct 17] a eR 9 Ie 75% Sept 
25 25 2412 24re| * 153g 153, 1514 15% 600 Chickasha v) a er 36% Oct 17 675sJune 6 2 ov 38 ‘am 
1533) "1514 15% oa | ; Fd I ee op : 0| 43. April 26 Nov! 1 
407 4050 a7” 30%) 38i2 39 won tacl ten te “hrysler Cor -No par; 1612 Oct 10 aed 74 Oct} 27 Feb 
40 4053 37 = 897s) 5g 18l4] 1714 181g; 167 1714) 67.900 Chrysler aeoreoee No par| 3% Oct10; 13% Apr25 ° os 6173 Oct 
. 33 18 | 175g 18%4 ‘4 % 3,000 City Stores new... .-- | 4410 Apr21| 25 Nov 8 
17% 18's <> 45 4! 455, *4ig 4%, 3, No par; 23 Oct 10) 2 72%, Jan 
5 41g 433! 4g 8 8 « 100 Clark Equipment-_- ---- |; 60 Apr 5j! 342 Dec 4 
4ig 45g oan” 3572| *23 357g, *23 357g, 23 23 | Peabody & Co__No par| 25 Oct 10 | 9012 Decl 119 Jan 
*20 357% 20. 357") *: ; *28 30 | 2814 2814!  600,Cluett Peabody <r". 100| 91% Jan 2| 105 Apr 8| 2D i 
25% 25%) 28 28 ji. —. eee 91%June 4|| 101 Nov| 15412 
*26 29 oot , *98 103 | *98 103 | *98 103 | woman ia G No par| 133% Jan 8} 1 Oct, 60 Feb 
*98 103 98 103 1673 1723s) 171 171% 167 170g) 6, 400 Coca Cola Co........- No par 481, Jan 8 53 Mar 2l 44% 
58 3 912 o “th > 7, ihe niko we wie te Uo wasel aeweleee 
168 1687 166% 169 “515 52 | 52 | 51% 517%| ‘600 Cisse Palmolive-Peet No par| 60 June23| 64%May 2|| -..- ----| ---- ---- 
7. = Bi’ 3. | #53 34 | 52 5341 50's 514) 1, oe meats: 00} 97 Mar 13} 103'sSept 30)| --_- - =--| -=- ft teen 
é « ‘ : PEE OD wn ccccusee . > 10 Novi 72% 
12% 13 pm 190% #10212 10234) 10212 102% *102% 104 aod Collins & Aikman laine No par, 12's Oct ” + yh bn a3 65 Dec} 10312 Feb 
83le 6 13'g 1384) 1312 1312 13 = 900, Preferred non-voting....100) 73 ion 17| 20% Apr ES Bo eFC 
sit, $4 ; *8ll4 84 | + fr 01 et 10 | oss 97% 5,100 Colonial Beacon Oi] Co._No prod on” pee 17| 77. Apr 8| 27% Nov! 7812 Mar 
10 = 10'z} 10 = 10!g ‘ , § Colorado Fuel & Iron_...- t ill 105» Nov 
“ae i, 33'g 35 | 35 37 | 31 36l2 26 sao | +h 700|Columbins Carbon vteNopar| 96 Qos 34 ” <a +: ed ey oom 
O86” 104% a3l4 465s] 461g 485 A015 48 "| Adi 408%, 74°200 Columbia Gus & Eleo. Ne See] sean, Senanl ite Ae ail “Gate Nov) 108) Juiy 
1 < 8) 46's 3 $ 7 | , eo eke, ee é Apr 28|| 1648 Novi 88% 
441g 47'4 an aon #10675 108 | 108 108 | 107% 108 | 900 Graphophone...---| 1053 Oct 10! 3733 Apr 28! 
1091s 109! "10% Tie) Lite 12%! "11% 13%! 214 Tis! 55, 200 Coluinbia Graphophone. -- : ! 11 18 Novl @2% Jen 
1 Sept 30; 40% Apr Sept 
1144 12! 10% its ? | <« 2212 10, 000! Commercial Credit....No par| 2 . 2| 44% Apr 1|| 28 Nov! 61% Sep 
214 2214! 2212 2314) 2253 23 Oe eee Come... 5 50 31% Jan 20% Novi 38 June 
22is 23 ou 7'| 37° ar | 37° a7 | a7 37") "2 '180| Preferred B----_72----2 76% Jan 18) 9SieSept 11|| 70" Oct] 105% Jan 
sat ont "24 2512) #24 25 | 24 24 2 92 590! Ist preferred (65%) _2. 100 soe ¢ t10| 55 Mar 6)| 28's Novi 79 Oct 
24l2 = : 92 92 92 92 92 92 92 283g 7 012\Com Invest Trust____. No par; 27 Je — ae ae 
GS | 6) 8 a) Ee cee sed Rel ed ae 
, *831. 4 82 ee r , 7 | PRS SRE ese. | | 208 Oct 
ain OB aa A A ee ees a8 ADE II! $0 Oo $3. get 
33, 201 17}2 1934) 1834 20!) 191g 20. 1 105g 182,000|;Commonw'lIth & Sou'rn No par 8 Sana eens. Gi .........08 cae. ues 
114 1034 fg BP 10014 1007 100% 100%; 3,000| $6 preferred ag A a ++ Oct 15| 57 ‘Mar 27|| 35. Nov $s oa 
100% 1007s) dig * * de Nast Publica 0 Mar24\| 11 Oct 
10114 10133 10034 7s| *36. 361 6 36 500, Con ar| 8's Oct 10! 109% Mar © > 
573} 35%, 357, 2 |\Congoleum-Nairn Inc._No p ae oe 7 11/|} 43 Nov} 9253 Fe 
*3572 36 357s Slp 8% 8lg 8le 14,600 g 18\4Sept 29| 5673 Mar 2 * 
834 833 834 2 $ 200\Co ess Cigar__._.... No par M 17 40 Oct] 96% Jan 
~ 18a 20 | 20 20 | *201g 2412 *20 24 | oe Cigar_...No par| 2912 Oct 10| 59% Mar N 9%. Jan 
"2912 32 a: 3 67 67 | 67 67 380) _ Prior preferred. .....- - 12!g Oct 14] 273sMari1l1i} 10 ic 
, AE... Consol Film Indus__...No par 10|| 15! Oct| 30% Apr 
66, 672 (4 1g 13%] 13% 16 | 141g 15% 13,700/Conso ar} 16% Oct 10) 28% Jan i oer 
12!g 13%] 1312 8 8 | 4,000| Preferred......-.-- oD 7, 801g Nov} 18314 Sep 
te as 17° 17 171g 18 181g 1914; 1853 an ay Consol Gas (NY)... Nopar| 0333 Oct su sont * oat, Nev 1g Dec 
1712 18'2) 932 99 9714 100%) 9712 9934 934 4 tn faa 0 par| Q9l2 Jan2 . 2 pede 6% Jan 
B soe 104 104 | 103%3 104 | 103% eae 108% wags 5400 Consolidated Da votWo par ant in B 22'2 Feb 24|| 12 May) 23%3 oon 
lo 5g 1g i 4600/Container Corp A vot..No Ble Feb 20 3ig Nov] il'3 Jan 
le ri. 157 155g 16 15% 16 151g 15% , B voting ..-No par 3%June 18 2 Oct 90 July 
16% 16% = ‘ % 4 4. 4 3% 4 | 70 "gclA_No par| 18lsJuve 18 5212 Feb 17 
. goal ae 4] 4;600/Continental Bak’g el A_No p io 
4 4 1 24144) 23 235g! 21le 2314) 4, Feb 17 Oct] 15% y 
. he Bee 31 3 3% 3 34) 22, 200; Class B-...-.. seenan PA... 30 91% Feb 17|| 792 Nov| 100 Jun 
3 Big 3 dig) 3 “| 731e 75 72 72g Preferred. - -..---..~-- - 4614 Oct 14, 715sMar31|| 40:2 Oct} 92 Sep 
12 761 dete aotul 48 Otel Sbin GO%l fig pel SaumelCcmeienen Gan ine. iio por frond Gens Nov| 33!2 Dec 
yt. Bi. 4614 = <. yt tai 7 . i3le 1312, 4,700 Cont’l Diamond Fibre_No rt ann Oct 14; 7753Mar31|| 461g Nov — = 
= is ee | 4,400 Continental Ins..... -..-- 1, Feb 19]|  6le Dec 
13!g  14lg 13's 47%| 4753 4812 48 49 | 47 475) ‘ ook Baphawe “No Oct 1) 8% Nov| 37% Aug 
49 4912 45i2 oa, 25g 2%yl 42 2%qtié7g 2% 27) ere Oil. ..---.No 12% Oct 14; 3012 Apr24j| 18 45%, Dec 
2% 278 253 4 7 143, 131g 147, 1314 137% 33° 100|Continenta] Oil... --. N. 12% Oct 14 40%, Apr 1 2613 Oct 
a i iContinental Shares. .--No 70 Nov] 126% 
ise ise ras bes] ra Ht Jae Soe) Het Jo] Hed Cuenca) Jak Geil tte AB 2 ed a 
4 _ SEPP aa B21, 
we 180" 150 150 159 149% 1514 et 7, 14, — \Coty . TP eee eee No par 10 Oct 10 + A S Nov 31 Nov 
nti Bit 201 30°| s20ie S0is| 20 20% e2ein 20°]  ““oulcrecm ot Wheata~~-- Wo par} 2512 Jan 8} 35% Mar 20) 24 Nov Bt aor 
4 lg 30 | *29l2 2 SOE CUDUR Sc iisind os inci 5 Dec 
15% 195s 15% 19% oil” i3"| #11 13 | s1oi 13 | ~~ "S00 oreios tenis Gorp.--No par} 10% Jan i7| 23, jan 2i| 15 Deo 7), Aus 
11 1,700, Crown Cork & ---- - Sle Feb 19 17 Oct 
11 11% 11 39%! 35 35 | 36 36 +700) Seal N 6% Oct 14) 1812 x 
34 37 | «387 ‘Crown Zellerbach..--- 0 par 5|| 71 Nov| 121% Aug 
ae gt, 6% 7 26515 A ease esis] a as 3,000| Grusibie Steel of America. = os 1 ase edb 103 Nov 1168 Feb 
ioe 1101 109. 169. |*10012 110% +t et iets big] 1,200: Cute Go ____--.----No par ona sue Se ee 
2 Sls ee - 4 :700|Cuba Cane Proc eo Se 2 oe oe ee eo} 17 Jan 
oe Te ia) “te inl tm ie] te Ta 2,000|Cuban-American Susar----10| S'eSert 90] 8, Feb 1il| 56° Deo] 95 Jan 
ol Hr 414 414) 414 4% 3's 3's ont 3" | 30| Preferred, ----=-=--100 30 Sent 3 om Jan 2! 36 Nov! 7% Jan 
7 4 “Sy ot | Sete cote) cote cael Serle. .-----nonn- 2 n 
“308 is ~<a cps ie a a 
‘4 
. y Exdividend and ex-rights, 
per asked prices; no salesonthisday. *Ex-dividead. y Exdi 
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For sales during the week of stocks not recorded here, see fourth page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS rn Saae — ay mo 
» Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On basis of 100-share lots. Year 1929. 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. 
Od. 11. Od. 13. Oct. 14. Oct. 15. Od. 16. Od. 17. Week Lowest. Highest. Lowest. | Htyhest. 
% per share | $ per share | $ per s per share | $ per share | $ per share | Shares |Indus. & Miscell. (Con.) Par| $ mer share | $ per share 
106 106% 105!2 lor. 1041g 106 | 10412 105 | 10112 10312) 1 -900/ Curtis Publishing Co...No par| 10112 Oct 17| 126\gsMay 
118% 11873 118% 11844) 118% 118%) 118144 118% *118 118% Preferred..........No par| 114% Jan 29| 12113 Mar 1 
4lg Aig 4%, «4% 41g 4% 4ig 4% 43g, 45g 28, 500. Curtiss-Wright.......No par 4%, Oct 1; 14%, Apr 7 
6 653 5%) 6g 61g 653 57g «64 6 Cul. 7 A. Ree Be... ncccccecascs 1 5% Oct 14; 19% Apr 
5512 55!2 537% 54 53 «553 531g 5312, 52 521g 1,200 Cutler-Hammer Mfg...No par| 52 Oct 1) 90!2Mar3i1 
21 = 2i1lg 20% 21%| 22 223%) 22 2253 2153 22 3,400) Davison Chemical. _... No bret 30; 4353 Mar 31 
12 19 *12 1512) *12 161g] *12 «= 161g) *12 161g} ....-.-. Debenham Securities......538} 15% Oct 6) 30 Apri4 
2320-231 221g 2212} 23 23 23 23 | *221g 23 1,000) Deere & Co pref new......20) 20 June18) 24t2May 24 
©1872 197 192 192 | 19314 195%) 19212 19212' 190 191 1,500 Detroit Edison........--- 100} 187 Sept 30) 255% Apr 23 
71814, 20 1814 18%] *183g 20 | *18%g 20 | *18!2 22 300 Devoe & Raynoids A.-No par| 18 Oct 2| 42%Mar 4 
210 21034; 210 21212; 214 214 | 210 210 1,100) Diamond Match... ....-- 100] 189 Jan 13) 25412Sept 
*8%g = Blo 81g 12 81g 8h 8 81g 8 8 1,600! Dome Mines Ltd..._-- No par 6% Jap 3) 10%Sept 1 
15'2 15!2 1514 1514] *15%4 16 155g 1553, 15% 1512 600} Dominion Stores... ..- No par| 14g Oct 7 Apr 
7253 7312 70'g 7212) 72 7312) 73 737%) 6953 7214) 17,700; Drug Inc..........-. No par| 67 June 25) 8733 Mar 1 
1012 1012 101g 1014] 10% 1014] 101g 103g! 10!g 101g) 1,400) Dunhill International - -No par; 10 Oct10, 43g Apr 7 
7125, 18 *13 15 *14 15 *14 15 *14 ave Duplan Silk........... No par| 13 Oct 9} 19 Sept 
*105 1061 *10512 19612)*105'2 10612/*10512 10612, 106%3 106% 100 Duquesne Light Ist pref...100} 100 Jan 7} 106%3 Oct 17 
710 ~=6l 10 10 10 10 j *10 1 10 10 400; Eastern Rolling Mill...No par 8 Sept27| 252 Jan 31 
188 194% 185 19512) 19012 1963s] 19112 194 | 185% 191 | 24 300|Eastman Kodak Co....No par| 175% Jan 9| 25514 Ap 25 
*128%, 130 130 130 | 1287 1287%| 129% 129% *12912 130 100! G% CONS OFCl nck co cuns 100] 120% Feb 14) 132 Oct 7 
18%g 191s 1712 1833) 217% «418 17 171%) 161g 17 7,500' Eaton Axle & Spring_..No par| 161g Oct 17; 37% Feb 20) 
9914 10312 95% 101 9814 103 9712 10014! 91144 98 [126 :600|E I du Pont de Nem-_....-. 20; 91% Oct 17| 145%, Apr 10} 
1207, 1207 1205g 12053] 12053 12053 *12012 121 12012 12012, 400; 6% non-vot deb......-- 100} 114g Feb 4] 123 Sept 25 
14 344 «43%; *3%4 4 *31 4d #31 4 | .<---- Eitingon Schild-_.....- 2's Oct 2| 10% Feb 6 
*401g 5912 *40\g 5912) 40!g 401s) *40 591g *40 591g 100} Preferred 644% 38 June 25} 62 Feb 5 
3834 35'!2 3 385g 40%) 39!g 4114) 39!g 40 30,300 Electric Autolite 33 Oct 10) 11473 Mar 29 
*106'4 108 #10614 108 |*106'4 108 |*106'4 107 |*106%4 ae oneness o.oo 106% Jan 6) 110% Jan 7 
*Zin 4 3% «= Ble 4 4 35g 378) *35g 1,500) Electric Boat. .......- 0 par 24 Sept 30 934 Mar 31 
49%, 5412 4714 53 51 5412) 515g 537g 48 52's 190,5 500) Electric Power & Lt...No par| 47% Oct 14) 103 Apr23 
*108 109 108'g 108's; 10812 108'g) 10812 109 jee 108%) .. 2. ee No par| 105 Junei8s) 112 Apr25 
9914 100 9814 99 97's 98 95 9612, 9614 96%s| 2,200} Preferred (6)....--.. No par| 95 Oct 16; 101 Sept 23 
57%, 57% 56 56 5612 57 5614 57 | 5114 56 1,600| Elec Storage Battery..No par| 51'4 Oct 17} 7914 Feb 1 
lig 1% 1 1 *1%, lg) *1 llg llg 112) 500; Elk Horn Coal Corp...Ne par 1 Oct 14 512 Mar 24 
*lig 2 15g i! 15g 15g} *1llg = 27 15g 15g) 300 Emerson-Brant ol A...No par llg Oct 9 75g Jan 24 
40 40 43 435g 4353) 435g 43%, 4214 4214! 1,100, Endicott-Johnson Corp....50) 38 Oct10) 5953 Jan 22 4914 Nov Jan 
*110% 113'4 113 «628 19kUE. ES Rie EES FPRER £0 T ancene i. eee 100} 1071 Jan 7} 1138 Apr 23/| 10814 Sept] 12414 Feb 
*46 5Ole 4514 4514) 477%, 4773, 47 47 441, 444 500) Engineers Public Serv._.No par| 3914 Jan 2) 671l2 Apr 7 31 Oct) 79%g Aug 
*93 9812 *90 9812, *90 9812 *90 981g, *90 ell cannes Preferred $5........ No par| 945g Jan 8] 107!sMay 26 80 Nov| 123'4 Aug 
96 96 *931g 98 | *95 98 98 98 | *96 99 | 200} Preferred (544).---- No par| 94'2 Jan 2) 104%, Apr2l1j| 84% Oct) 109 Oct 
3712 39 3712 38 3753 3753) 37 377%, 367%, 3712, 3,500) Equitable Office Bldg_.No par; 367% Oct 17) 650%June 4/| 3114 Jan| 41 May 
*7% 69 *7% 10 7% ©6912) 9 9 | *8 9 | 600) Eureka Vacuum Clean.No par| 653 Oct 9) 435sMar 5|| 3612 Dec} 64 Feb 
45g 453 453 5 5% = 5%) #5 55g, *51g 55g) 500' Evans Auto Loading----.-.-- 4 Oc. 9| 30% Febi18|}} 15 Novi 73% Mar 
*23%, 24 *233g 24 | #23 24 2253 2314! *2212 24 120, Exchange Buffet Corp.No par| 22 Jan 2| 27!2Sept17]| 22% Jan| 2712July 
*1% 3 *1% 3 *) 3 71% #3 7 / ened Fairbanks Co 25 1% July 31 97, Jan 6 3% Nov 
*8l2 I11le Sig Ble *8le 10 *8\4 10 *81, 10 10, Preferred 7 Junels8|} 393, Jan 20 11 Apr) 35 Jan 
29 33 27 29 29 30%) *29 3llg 29 29 4, 100 Fairbanks Morse 27 Octi4| 50igMay 17 29% Oct) 54% 
7109 110 109 109 109 109 |*109 11012 *109 11012 20 ~=~Preferred 00} 102 Jar 7| 111!2May 16)} 101!2 Dec} 110% Jan 
*7 753 7 812 83%, 8% *7 77%) 7 7 300 Fashion Park Assoc....No par 7 Oct17| 2714 Feb 27 22 Dee 25g 
6144 61% 6l'g 6lig) 61 61 *607g 61 60%, 607, 800 Federal Light & Trac. -.---- 15; 5953, Feb 6) 90l4 Mar 18 6012 Nov} 109 June 
ee 90 «=690 90 90 | *90 95 | *90 95 80| Preferred........-- opar| 90 Oct14) 98% Apr22)| 90 Nov| 104 Feb 
64 6le 614 Glo} *6% Giz] *64, Gilg 614 64 800 Federal Motor Truck..No par 6 Oct 7) 124 Feb 26 5 Oct} 22% Feb 
281g 2934 27 293g) 2814 293g 29 29 281g 29 4,000 Fed’l Water Sery A_...No par) 26 Oct10}) 43 Marig 28 Novi 564 Sept 
2012 20!2 201g 22 22 23 *21 23 *20 23 1,900 Federated Dept Stores.No par) 1912 Oct10; 38 Apri6 25!2 Dec} 33 Dec 
56 56 52 55 *55 56 56 58 55 55 2,900 Fidel Phen Fire Ings N Y_..-10) 52 Oct14, 893%, Mar 31 47‘2 Nov} 123 Sept 
*77g 812 *7 812) *7 812 81g 8lg *8 81g 10, Fifth Ave Bus....-..-- No par 7 Febil| 10\2 Apr 4 6 Oct 1 
ee wre ee ee ee Oe |Filene’ QL. a No par| 31 JunelO| 4012 Jan22|| 30 Dec} 98ig Feb 
95 9514 Stock *95 97'2| 95 95 *94 95 *94 95 80! ._ Ea 100} 92 Mari15} 100'4Sept 6 84 Dec| 107 Jan 
17 17 16% 1743) 16% 18 1712 18 16 17 2 800) Firestone Tire & Rubber...10) 15%g Oct 8] 33's Jan 7 2412 Dec} 37 
*58 5934; Exchange 58'2 5953) 59 5912] 57 5914, 54lg 57 4, 300| Preferred__......-.--- 100} 65412 Oct17| 8773 Mar 24 835, Dec] 8953 Deo 
48 4812 46 471s} 45'2 46%! 47 ‘ 44%g 4612) 7,700 First National Stores..No par| 44%, Oct17| 61% Jan 30 4412 Nov; 90 Sept 
1% m Closed Ilg 14 lig 1% 14 14 135! 6,600 Fisk Rubber__......-. No par 1 Oct10 5lg Apr 2 21g Dec} 208 Jan 
412 4 412 2%, «4g 278 3 4 740, Ist preferred....-...-- 100 2% Oct 15} 21 Apr 2 8 Dec) 7212 Jan 
*434 é Columbus *419 6 414 414) *4lg 3 *419 6 80, Ist pref convertible....- 100 444 Oct 15, 21% Aprll 8 Dec} 8212 Jan 
40 40 *38 3934! *38 3912) *39 3912 #3814 3912 100 Florsheim Shoe class A.No par| 40 June25) 5273 Mar 21 38 Novi 54 Jan 
*100 103 Day *98 103 |*100 103 |*100 103 \*100 Wee’ tc S20eu PUENES OTs sé cctceseo 100} 95'2g Apr12| 100!2 Oct 3 901g Oct! 1021g Jan 
*15 20 15 15 *15%g 19 1514 1519) *1514 20 600! Follansbee a No pear; 15 Oct10| 507% Mar 25 321g Nov] 82% Aug 
60 66% 5614 6112} 60 64 61 6312 57%, 62 18,400 Foster-Wheeler...-.-.-- No par| 5614 Oct 14) 104!2June 4/| 33 Nov) 95 Sept 
Jig § *7i2 10 Tig 9% 81g 8lg *83% 91g 1,700 Foundation Co....-... No par 7 Oct 1) 28% Apr il4 12% Nov) 6953 Apr 
267g 2814 267g 27 27's 2773, 2712 2812, 2514 27 | 2,700 Fourth Nat Invest ww_No par| 2314 Oct 9} 60 Apri2)).... ..-- <n dae 
3453 37% 33% 3914] 3712 39% 3712 391g! 351g 381g 210,000 Fox Film class A.-...- No par| 16\g Jan 3) 657% Apr25|| 191s Nov| 105% Sept 
35°g 3753 35 3712) 736 331g, 36% 37 | 3314 3614, 16,900 Freeport Texas Co_...No par; 33 Octi10!) 55!2 Aorll!| 23% Nov| 54% Jan 
9llg 913 8934 8934 893, 8934) 89%, 893, *89l2 90 170 Fuller Co prior pref...No par| 85 Feb14| 95!2Mar 6 82!2 Nov} 107!2 May 
44 4% *3lo = lg! 35g 334! 3% «64 | 3lz 334) 1,700 Gabriel Co (The) cl A.No par 3'2 Oct 17} 11% Apr 9 5 Oct) 33% Feb 
571g 57's *52 65 *53 59 *53 60!g' *53 601g) 100 Gamewell Co.-...-.... No par| 54% Oct10} 80 Mar28 651g Nov) 83! July 
lig Lig *ilg = 15g) lig 1lg 1%, 1%! *1lp 14%! 500 Gardner Motor.....-..-.---- 5 11g Oct 11 7%, Feb 18 3 Dec} 25 Jan 
612 Gle 6 6 | 6 6 612 G6le *6le 7 1,800 Gen Amer Investors...No par Gm OGt 30; Ite VEO Rel case coscl ences steno 
*84 9014 *90 §«=9014) 9C 90 | *90 9014; 90, 90 | SS aes 100) 88i2June 25) 105 Apr 25)/ -... ..-- hives dawn 
7014 72% 685g 7012) 7Ole 715g, 70% 7219) 691g 70l2g 11,400 Gen Amer Tank Car...No par} 6853 Oct 14| 111% Apr 4 75 Nov| 123!2 Oct 
31 31% 30 32 30 3212, 317% 32%, 30 32 8,500 General Asphalt.......-- 100} 30 Oct 10} 7ll2 Apr 7 4214 Nov| 94% Aug 
16 15 13%, 141g} 142 15 15 15 14%, 1514; 1,900 General Bronze. .-.--.-- No par| 12 Oct 10) 3812 Feb15|| 24 Novi 69%Jure 
*107% «11% 10-g 107%, *12!g 147% *12 1214; 12% 12% 400 General Cable_..-.-.-- No par| 10% Oct 10) 34!sMar 7 23 Novi 61 Feb 
30 3034 297g 30 30 30 30 30 30'g 301g! _~ Ch © + teapepeere No par| 297% Oct 14| 743, Feb 5 63'g Dec| 12012 Feb 
6512 652 65 65 *65 70 *65 70 6612 6612 3ee,. 2 oe GR OOO, occ ccae<< 1 65 Oct 14! 109% Apr 7|| 102 Nov| 1071g Jan 
40 4Mlo 397g 40 40 40 40 40% 239 40 | 2,200 General Cigar Ine.__-- No par| 39 Oct10, 61 Mar 7 42 Oct; 74 Feb 
5453 5834 52%, 5734! 553g 57%) 53% 57 515g 53% 579,300 General Electric... .- No par| 5153 Oct 17| 953g Apr 10|) 168!g Nov] 403 Aug 
11% 117 1134 11% 11% 12 | 11% 117g Al’ 12 en. hs ss etadentdieén 11% Jan 2} 12 Aug 27 11 Jan) 11% Feb 
5014 5214 4912 51%) 750 52!2) 50% 52!2 495, 515, 45,300 General Foods_--.-.-- No par| 46'g Janl17| 614May 1j| 25 Oct) 77% July 
61g 653 61g Ble 6% 612) 6% 8612 61g 6%; 18,900 Gen’l Gas & Elec A...No par & Oct10| 1853 Apri0ji .... ..-.- ine mae 
61 61 #60 © 65's| 63's 63's] 641g 6412' *61 © 63 400! Conv pret ser A----- No par| 61 Oct 11, 10612 Apr16|| _... ...-|-.-. -.-- 
3334 3334 3314 3314! 33% 333g) 331g 3312) *335g 34 | 400 Gen Ital Edison Elec Corp..-| 3314 Oct 14; 44% Feb10)| -... ._--| -.-- -.-- 
4434 4534! 443, 45%) 745 4514) 45 45 44 4512. 2,800 General Mills....---.-- No par| 40'gJune 25} 59%, Apr 12 50 Oct) 89g Jan 
95 95 95 95 95 95 95 95 9514 Q95le 7 6ST. ccvecsceusece 100} 89 June 30} 96'2 Oct 9 87% Dec} 100 Jan 
3514 375s 3414 367g) 355g 37%! 341!2 36 33%g 3514 504,400 General Motors Corp..-.-.-- 10} 33% Oct 17) 544 Apr 10 33l2 Oct; 91% Mar 
97% 97% 967g 97191 9714 97%) 9712 9814; 9712 97% 3,900! $5 preferred...----. No par| 925sJune 23) 100%gSept 18)) .... ---- ie eae 
23 23 22%, 23 237g 237g; 247% 25 27!2 28 1,200 Gen Outdoor Adv A...No par| 22% Oct14| 41!s Apr14 30 Oct] 52 Jan 
612 612 61g 612, 612 6% 7 7 6% <7 3,000; Common......-.... No par BS Geos Oh, Bite. Bee: Ol nc cccal cng see 
22ig 24'4 21 2212) 3 24 23%, 24 2llg 2314; 7,700 Gen Public Service....No par| 18 Oct 9| 652% Apr 7 20 Nov) 98 Aug 
65 66 63 6412) 63 64 64 65 61 — 64 4,800 Gen Ry Signal.-..-..-- No par| 61 Oct17| 106% Mar238)}| 70 Oct) 126!2 Aus 
6144 614 5:2 6 5% 67 6% 6%) 6% 67% 4,700/Gen Realty & Utilities.No par| 5'2 Oct 14) 19% Apr10j/ -.-. ----| ---- ---- 
*75 8676 73 TAle| 73's 74 725g 7253 72 7212 1,300; $6 preferred...----- No par| 72 Oct17| 100 Apri4j| .... -.-- ane 5 abe 
60 613, 58%g 6143) 59%, 62 59% 607s) 56 59%g| 6,600\General Refractories...No par| 56 Oct17| 90 Mar28 54 Oct; 8812 Aug 
*98 98!2 *98 9812} 98 98 | *98 99 *98 ° 99 100 Gen Steel Cast $6 pref.No par| 98 Junel4) 101 Mari2/; .... ---- eee seen 
18 19% 17% 2412) 23'4 25 2212 24% 21 2312' 79,100 Gen Theatres Equip...No par| 1414 Oct 10) 51% Aprl0}| -... ----| ---- -.--- 
37 41 35 3814) 3614 39%) 41% 46 375g 43 |142,050 Gillette Safety Razor._.No par| 35 Oct 14) 1061, Jan 16 80 Nov} 143 Oct 
81g siz 8g Biz 812 8il2 8ig 8% 81g 84) 1,600 Gimbel Brog......-.- No par; 8'8 Oct 10| 20% Apri4|) 1012 Nov; 48g Jan 
6512 69 66% 66%) *62% 67 | *63 67 | 6612 6612,  400|  Preferred...---------- 100} 6612 Oct 17| 8212 Apr25|| 56 Dec) 94 Oct 
}12% 13 12 1212} 1153 12%) 11lg 11% 107s 1114! 8,000\Glidden Co.........- No par| 10% Oct 17| 38 Mar20 26 Oct) GAlg July 
*8S14 8912 *88l4 94 884 8814) 88 88 | *87l2 88 30! Prior preferred.......-- 100} 88 Oct 16} 105'sMar27|; 95 Nov) 106g Aor 
5 512 5 5le 51g 6 51g 6's) 55g «6 6,400 Gobel (Adolf) .....--. No par 5 Oct 9} 19 Feb 7 91g Nov Feb 
33%, 3512 325g 35 3414 3512) 34%, 3514) 33 3414 27,900 Gold Dust Corp vt ¢..No par| 3253 Oct 10| 477% Apr 28 Bllg Oct] 82 Jan 
1653 174 16 167g, 1512 16%) 15!g 17 | 16 17 10,400, Goodrich Co (B F)---.No par| 15% Oct 10; 5812 Mar 25 3814 Dec] 105% Jan 
*70 «77 *70 #77 | *70 #+%7 (| 75 %4\|*70 77 100|_ Preferred. .....--...-- 00; 72 Oct 8| 1041 Mar28|| 951g Dec] 115'g Feb 
4llg 42 40 4214) 4114 4414 z 4312) 401g 42 13, pe Goodyear Tire & Rub._No par; 3912 Oct 10) 967% Mar 31 60 Oct| 15412 Mar 
80 82 80 80 | *80'!s 82 *80 83 801g 80!g/ lst preferred_........ No par| 80 Oct 9| 1024 Apr30|| 87 Nov) 104% Feb 
8% 8% 8 838 812 9 *8 8% *8 812, 1, 300) Gotham Silk Hos.....No par 7 Oct 10/ 28%Mar 8 14 Nov 
*67% 70 67%, 68 | *67% 7 67% 67%! *6712 70 100]. WEISEL... ocx cccotas 100} 67% Oct 10} 8212 Apr 4/} 68 Dec) 101% Jan 
*57g 6 5% «6 52 6 *51g 5% *5ig 5% 500 Gould Coupler A-..---.-. No par 5 Oct10) 15% Apr 23 4 Octi 14 May 
433 5 4ig 47% 4% 4% 4% 65 412 4%) 5,300,Graham-Paige Motors.No par| 4 Oct 7; 13% Apr 1 7%, Oct} 64 Jan 
#415 Bly *4 5 *4 5ig) 94 51g) *4 SE crttineeds Certificates....... No par 41g Oct 8} 10% Apr 1 7 Nov) 40'2 Jan 
1412 15 13 137g, 135g 1414] 1333 14%! zZ13!g 14 10,300|Granby Cons MSm & Pr-100} 13 Oct 14| 50%, Apr 2 4614 Novi 102% Mar 
*31 33 r31'4 314) 33 33 | *32 33% 30 32 3, 700 Grand Silver Stores_._..No par| 30 June25| 52 Apr 2/| 32'2 Dec| 44% Deo 
B 115s 11% ll'g 11%) 11 111g} 11% Alig) Liig 11%' 4,500. Grand Union Co_.-_-.- No par| 10 Junel7| 20% Feb 13 91g Nov; 32% Jan 
*38l2 40 3714 38 2812 3812) 39 39 38 638 700} Preferred.....---.- No par| 34%June 18} 44 Aug 30 Octi 54% Jan 
p 26:2 2612 25%, 2612) 27 27 *26 28 *26 27 600 Granite City Steel._-_.. “4 par| 25% Oct14; 50% Apr 3 32 Nov] 63% Sept 
» 31 33 32 33 327% 327%) 321g 3212 31lg 32%] 1,700 Grant (W T).-.------ o per| 28% Oct 10, 43 Jan 321g Dec] 1445g Feb 
19 1914 19 19% | 193g 20 191g 197%} 1912 19%) 7,300,Gt Nor Iron Ore Prop.No par| 18 June 23) 25% Mar25)| 19 Oct} 39% Feb 
1612 15)2 15% 1512) 15'2 16 16'g 1612 1612 167%) 4,600\Great Western Sugar..No par| 15's Oct 10; 34i2 Jan 16 28 Nov 
#100 105'2 104 10512)*103'g 106 | 1031g 103'g) 105 105 Pot eS OS ae eae 100} 103'g Oct 16) 120 Mari4i| 105 Novj 1191g Feb 
@ 5% 6% 512 6% 612 6!g 6% 5g 61g) 19,600/Grigsby-Grunow- ----- No par) 5 Octl0) 28 June 2)| 14% Novi 70 Sept 
ge %y 2 %, 2 * 2 *1g 2 ea Se gees Guantanamo Sugar_...No par 1gMar 7 4 Feb 4 1 Nov 51g Jan 
Fag. 28 28 28 | 28 29 | 2912 30 | 30%g 30%) 1,200,Gulf States Steel_.....No par| 28 Oct1l) 80 Feb19|| 42° Nov) 70 Mar 
#941, 95 9444 95 | *04l4 95 | *9444 95 | *9414 95 |... Preferred.......... .--100) 95 Oct 1) 109 Apr30)| 90% Dec) luo Feb 









































* Bid and asked prices; no sales on this day. 





2 Ex-dividead. 


6 Ex-dividend, ex-rights, 


vy Three additional shares for each share heid. 
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For sales during the week of stocks not recorded here, see fifth page preceding. 











































































































Sale STOCKS PER SHARE PER SHARE 
, NOT PER CENT a Ra Since Jan. 1 
HIGH AND LOW SALE PRICES—PER SHARE - wew YORK STOCK js Range 8 ince Jan. 1 
onday Tuesday Wi Thursday F > 
YY Be. 13. Od. 14. Od. 15. Od. 16. Od. 17. Week Lowest. Highest. 
ae on.) Par share | $ per share 
Riper ena | pr ahare| 8p sare | 8 or ene | Zo oe | SS Ms) Grol eackenanox Water<--~>-°20| "98" Jun 4l “38” duly 0 
*28 29 28 28 | *28 30 28 28 | *28 30 20 ~=~@Preferred p vgn ence ye a ro : Se, ye 14 
8% «6 «9% 8% 8 Ql2 9 10 85g 95g 81g 8%' 39,400 Hahn Dept Stores.-..-.. par n® Oss] sat aor i? 
a Se 1 ro br 3° onnit 8 eA Set) Herd Hall Printing..---- PRAY 1812 Oct 8} 31% Mar 25 
‘ 18% 1 2 2 2 2 2,200 Hall Printing.....-....---- 
108" 108" #105 a *106 ....| 1056 106 {|*106 .... 210 Hamilton Watch pref... --. 100} 99 Jan “a — os a 
93 «94 92 93%) 94 94 93 9414; 92 92 380. Hanna pref new. .-..-.- No par| 85 Jan 7 oo = a 
*45 50 45 45\2| *4512 48 46 46 45 4512 700, Harbison-Walk Refrac.No par| 45 ee 4 ve H 
6le 62 *5%, = «63, 6 614' *5lg 612 900 man Corp class B.No par we Out] Stustar oe 
13% 13% *12 1419; *13 1412} 13% 1414! *13lg 14 bee... SEO Bi nsncccances No par 7 Oct 10 17% rr y Pr 
*414 4le *4 4\g 4 4 *4 4! 4 4 300 Hayes Body Corp....-No par on 19] gas on m. 
*81 84 8012 8i2) *80'2 84 81 81 | *80!2 84 200 Heilme (G W)..-.--------- 25 : prams 7 Sh” Auris 
*17 22 *17 22 *1812 22 *181g 20 1812 1812 100 Hercules Motors. .---- No par 812 Oct as 1 pr 3 
#11912 1214 *120 12114) 120 120 |*120 121%4|*120 12114) 20 Hercules Powder $7 cum pf 100} 117 Jan : ae eeee on 
83 844 78 #8680 7% 2 81 8ilg 82 81 8314! 9,100;Hershey Chocolate....No par 70 Jan i ay : 
92 92 89's 90 92 92 92 93 92% 93 | 2,400) Preferred......-..-- No par 83's n 21 inate Oct 7 
1077s 1077 *107%g ....|*108%3 112 |*10853 112 10853 1085s) 400 Prior preferred....--..-.- 100) 134% On 14] Seu Pena? 
5g 6 6 6 *7 84) *7 84! * 84! 200 Hoe (R) & Co...--.-- No par 4 a 3 6 ~ pA 
32 4 8=32'2 32'g 32%) 32% 33 334g 33%, 321g 3278! 1,000, Holland Furnace. --.--- No par| 26% Jan l 1144 Mar 
* 1 Sig Bt 514 Ble) *H1 Bs *5%, «6 300 Hollander & Sons (A)..No par| 5& Junel8} 1253 Jan 29 
Pe 83 , *81 ¥ 82 : 83 - 83 ‘ 82 . . *78 " 82 200 Homestake Mining... --.-- 100} 72 July 12} 83 Sept 26 
5ig 5% 5ig Ss lg 5'3 7 61g 7 | 5% 61g' 7,900 Houdaille-Hershey el B No par 5 Sept 30 3 Feb 5 
68'2 68'2 63%, 6874) 63% 68%) 685 6873 68l2 682 600 Household Finance part pf.50) 49 Mar R 687s Oct .. 
535, 56 50% 55 53°3 57%! 545g 5612 5053 54 | 20,200 Houston Ol! of Tex tem ctfs 100 50%. Oct tt Apr ’ 
23 24 22's 23 2312 24!2] 2314 24 | 23 24 3,000 Howe Sound..-..-..---- No par 21" Oct 10; 4 7 Feb 
22'2 23 2l!g 227%) 22% 2312) 225 23%3' 21% 2314! 5,900 Hudson Motor Car....No par| 2i'2 Oct 14; 627% Jan 6 
8's 87% 8'g —R%g 8'2 8g) 84 8s 8 814 7,100 Hupp Motor Car Corp..-.-- 10 7% Oct 10) 2653 Avril 
16% 17'4 16 16'2| 16 16%; 1612 1612 1614 16i2 15,900 Independent Oil & Gas.No par 15% Oct 10; 32 Apr 7 
34 32 3's = Bly 314 Big 31g Blg 33g 3lg 1,600 Indian Motoeycle...-.- No par 3'gSept 30; 17 Mar 4 
7, «8 Jig Sig 75g (84 75g 75g 7 7'2 26.400 Indian Refining.......-..-- 10 6% Sept 30} 2833 Mar 22 
40 4812 45\2 49 44%, 47 434 45 | 4314 4314; 8.700 Industriai Rayon-.-..-- No par| 31 Oct 10) 124 Jani10 
9180 186 175 180 182 182 1847s 184% 178% 180 | 1,600 Ingersoll: Rand..-.-.-- No par| 154% Jan 8) 239 Apr 24 
69 69 68%, 69 6334 68% *68% 70 | 68%, 68%, 1,900 inland Steel_.....-.-.--. No par; 68 June 25 98 Mar 11 
Vig «9% 8% = Dlg 9%g «9i2 9'g Qigi 9 91g 3,600 Inspiration Cons Copper. ..20 8% Oct i4 30% Feb 7 
9% 9% Dig «Dizi Wig Y%! = =—Dlg SHB 912 «Dlg 700 Insuranshares Ctfs Inc. No par 9ieJune 26) 13'2July 31 
8i2 9 814 8%) *8lg 87% 8% 9 812 8l2g 1,000 Insuranshares Corp....No par gi Oct 14) 17433 Mar 10 
*2ig 22 #2 3 %2 212 2g 2lg «#2! 3 100 Intereont’] Rubber....No pur 2'3 Sept 30 7\2 Apr 1 
*15\4 16 15%g 16 16 16%g; 15!2 15!2 *15!12 16 | 2,900 Interlake [ron......-- No par| 15 Oct10| 28% Apr 32 
4 434 4%, 4% 444 Alg 414 4le 4\4 4% 6,100 Internat Agricul......No par 35s Oct 10 8l2 Apr 7 
45 47'4 45 49 47!2 48% 471g 47l2 4612 47!2 4.600 Prior preferred_......-- 100 bo Oct 10| 6714 Apr 9 
144% 14612 140'g 14553} 145 147'2 142 14412 137% 143!2 7,600 Int Business Machines. No par) 137% Oct 17| 197!2May 28 
10 103% 10 10s} 10 10% 10 rinks 10 10'4 10,700 Internat Carriers Ltd..No par| 10 Sept30; 193, Mar 29 
1 9 5614 57 58 58%! *58 584 57 571g 1,300 International Cement..No par| 55 Oct 9| 753, Apr E 2 48 Nov 3% 
x oom 3'2 . 35g 35g 334) Ble 334 31g 312 6,000 Inter. Comb Eng Corp.No = 31g Oct 9| 1412 Mar 26 one a — ~ 
“00 OB) 45 850 | *45 55 54 54 | *40 53 ee eee 100} 30 Jan 2} 78 Apr 1 » 2 a ec >= in 
6l'g 64 69's 6273) 62 64145 6253 64 58 63 42,600 Internat Harvester..-.No par 5S Oct 17 115% Apr 16 ; oe a. a 
#146 14614 14544 145%4) 14514 14534) 14514 14514 14512 14512 «#211,100 Preferred......-.-.---- 100} 140'2 Feb 10) 146)2Sept 25)|| 13 aon sat 
2 32's 29's 32 Bile 32 31 32 0 32%g' 9.200 Int Hydro-El Sys cl A_No par 29's Oct 10} 54 April 23 at 1030 — 
6614 69l2 6614 67 67 68's) 684 71 | 6712 68 | tes international Match pref. ..35 + Oct 10; 92 Apr 24 7 ees = o 
F182 20 18 18 17'2 i8 18's 18lg 1714 174 1,900 Int Mereantile M arinectfs. 100 1714 Oct 17| 33 Apri7 181g a 73 8 yo 
18 19% 165g 18's) 175g 187g 174% 185g 167g, 17% 292,200 Int Nickel of Canada..No par 165g Oct 14) 44%, Apr 4 25 + pa Hen — 
45 45 45 45 46'3 46'g, *45'4 50 46 46 180 Internat Paper pref (7%)-100} 45 Oct 9| 86 Apr 29 77 i a rood 
11 11 *9%4, 11 *9 11 94 10 8 10 | 6.400 inter Pap & Pow cl A__No par 8 Oct 17} 311g Mar 22 . mer p+ pe 
*6 Tle *53, 6%) *5l2g Tie 6 7\2 6 Tan Se} CHE Bi ccsccssscda 0 par on Oct 8] 223% Apr i4 i i oon yaad 
5 5 *4 5 Aly 65 5 fi ae? ea ees No par 4144 Oct 15) 18 Apri4 oS) sae = a yoo 
*44%, 49 45 47 46 4734) *46 49 | *46 49 Lee SOS yn cin cca 100) 45 Oct 8) 86 Mar26}| 77 ov ; pe 
22%, 22% Stock 223%, 224g] *19% 231g) *217, 231g *217g 23ig! 200 Int Printing Ink Corp_.No par| 22%; Oct 14 58% Apr 5 *. Nov A. 
76'2 77 76 76 *80 Sli2) 75% 78 | *65le 78 Soe PONMBinc sp ctsdoees 100; 75 Sept29) 101 Apr 12 91% Nov Mar 
35 357s! Exchange 347g 357g! 35%g 37 36%, 3733 36 37 5,600 international Salt new....100; 31 Oct 10) 45%June 20)} -.-- “= o 7 osoe 
*53 5354 53 53 *53 53%8; 53 53 *53 | 300 International Shoe....No par| 63 Oct14; 62 Jani15 5A ct aon : 
*56 67 Closed *§5 67 *55 67 *55 67 <a | ee International Stlver......100) 55!2 Oct 9} 119 Feb 1 95 Nov 9 i= 
2619 27% 257g 28 27% 20 28!2 30 2753 20 81,582 Inter Telep & Teleg_..No par 25's Oct 10, 77% Apr 24 53 Nov os a 
1812 18'2} Columbus 18 184%) 18 19%; 1853 19 171g 18!2 4,200 Interstate Dept Stores_No par 17'2 Oct 17; 40 Feb 25's ee p 2 
0 792 *70 = 7912] 72'4 724) 72 72 | *72 75 210 Preferred ex-warrants...100} 60 Ang@i6| 80 Aug 29|) 74 a 7. re 
21% 21% Day *21!2 277%| *21'g 277%) *20 277s' *20 24 200 Intertype Corp...-..-.- 21% Oct1l1} 32 Apr 9 17 ov 3 
81 9 8 812 8144 84 9 9 812 85g 1,900 investors Equity.....- 8 Oct 10} 29 Febdi19 12'2 Nov; 72%g Aug 
#277 30 927 30 29 29 2812 281g 28!g 28lg 300 Island Creek Coal_....... 27 Oct10}; 43 Mar19 39 ©Oct + 4 
4212 43\e 42 43 42%, 43 427, 43 41% 427g 5,100 Jewel Tea Inc.....- 41% Oct 10} 66'2 Apr 30 39 Nov se end 
68 72 6634 73%) 71 75 7ileg 75 677g 71 | 48,700 Johns-Manville......- 64'2 Oct 10) 148% Feb ; 5 90 Nov the 
121 i21 120'2 120'2 #121 125 123 123 12014 12014) Se: PRR. o w.dceasdeses 118'4 Feb 24 123 Mar 21|} 118 Nov 4 On 
11944 119% 120 120'g; 120 120 1207s 1207s, 120 120%, 610 Jones & Laugh Steel pref_.100) 118!2 Jan 6) 123!2 April n17 June’ wt ym 
1 1 % 61 _. 4s = % | 4 ss 2,600 Jordan Motor Car. ---- No par % Oct 10} 612 Apr 9 Lis Oct ie — 
7 753 8 813) *8 81g 8lg 83g 8 ia 1,700 Karstadt (Rudolph) -.....-.--- 753 Oct 10; 13/2 Jan 16 i Nov +, pond 
917 18 16%, 1644) *17 17!2} *161g 171g *17 209 Kaufmann Dept Stores.$12 50) 161g Oct 10); 20!'2Mar 7 1714 Dec 2 Jul 
17'2 177% 175g 18's! 21714 18%) 171g 18% 18 is” 2,500 Kayser (J) Covtec...No par| 17'g Oct 10) 41'2 Jan 2 30 Nov rr 2 , y 
a. ee <a = re ge C8 Panwe Oe hagascd Keith - Albee- ripen No par| 21 Jan 8 45 Apr 23 15'2 Nov; 4 - 
*90 110 102 102 *95 110 *95 110 } *95 102 100 Preferred 7%-..--.-.-- 100} 85 Jan 7| 150 Apr 24 70 Nov ‘*. _ 
2'3 2% 2 2 2'4 2%) = 214 23g 2 21g! 3,600 Kelly Springfield Tire..No par} l%Sept 16) 61s Apr iO}; 3 Dec 7s on 
13 13 1512 16 15'2 16 16 16 13144 1312 440 8% preferred........-.- 100} 11 Oct10} 42 Jan24 16 Dee see Feb 
22 «8632 35 35 ae See ie 200 6% preferred.....--.-.-- 100} 29 Jan 2) 55 Jan25 26 Dee i p- 
215g 2212 21% 2233} 22 2233) 21% 22 21% 22 5,000 Kelsey Hayes Wheel_..No par| 2112 Oct 10] 3912 April|| 1853 Nov; 59% wd 
9 dle 12 9%] 9tg 1014, 914 9%! 9 914! 35,000 Kelvinator Corp...._. No par| 712 Jan 2| 26% Apr 25) 6 Oct! 19% Feb 
48 50 *50 54 *50 54 54 54 50 50 130 Kendall Co pref....... No par| 48 Octil) 89 Mar2i 75 Nov 
2712 28% 2653 273g) 2653 2773) 26% 275g 26%, 26% 50,000 Kennecott Copper_..-- No par| 26% Oct 17) 62% Feb 7 49% Nov a y = 
*40 47 *41 47 *41 47 *41 47 *41 Se Kimberley-Clark-...... No par| 44 Oct10}; 59 Mar 3l ae%e May| §& *s 
*20'4 2514 *20'4 254) 24 24 | *20l4 2514) *20l4 25%4 100 Kinney Co.._...-...- No par| 20 Jan29| 40'2June 4|| 21i'2 Nov) 44! + nl 
*72 74% 7. 7a | a tee ve. oy 70 701g) 20: PO a eet encene 100} 70 Oct16) 97 Aopri7 80 Oct = _ 
1% 2 1% 2 *1% 62 1% «62 1% 2 4,100 Kolster Radio Corp...No par 1% Jan 18 81g Apr 14 31g Dec 853 Jan 
271g 27% 2653 27 267g 28 27\4 27%! 26% 27 7.000 Kresge (S 8S) Co........-.- 10} 26%4June17| 36% Jan 2 28 Nov] 5712 Mar 
51514 51-51 | *50%4 567% *50% 56 | 50 50% 1,300 Kress Co...-...-..-- No par| 50 June24; 70 Jan24 53\4 Nov| 114 Jan 
254 25!2 24%, 25's) 247g 2512) 2533 25% 24% 25!2 50,400 cremser & tae BEES RS 23% Jan 2) 35%3 Apr 10 22!8 Nov — 
25'3 267 24's 2553) 25 2614) 24% 253, 23!g 245g 26,800 Kroger Groc & Bak...No par| 21 June 18} 48's Jan 23)| 38'4 Nov| 122!2 Jan 
en-- ---- wes cose] mere sors] wace corel cane oocel cosess Lago Oil & Transport..No par| 21% Jan il) 29!2¢July 17 16!12 Nov; 38% J 
80'4 81% 79'2 81 81 83 8ilg 821g 80 8014; 6,900 Lambert Co........-- No par} 76'eJune 18} 113 Apr 1|| 80's Nov = — 
4 4 4 31g Sig) #3 4 *35g «64 1,000 Lee Rubber & Tire....No par 3'2 Oct 15) 11 Mar 25 5 Oct Fa 
*17 18 716% 16%) 18 18 | *17% 18 | *17 19% 400 Lehigh Portland Cement...50) 16% Oct14) 42 Apr 1|| 30 Nov| 65 ie 
104 104 103'g 103's| 10212 103's' 100 102 |*100!2 102 330 Preferred 7%..-.------100} 100 Oct 16) 108'2May 24); 100 Nov i on 
8 8 8ig 8leqi 10 10 Sig 8 8 81g 5,200 Lehigh Valley Coal._...No par 744Juve 18} 17!2Mar 17 10 Oct ; 
24 25 *24% 26 | 24 24 | *23lg 26 | *22 26 $00 «Prelerred........--.---- 50| 22'gJune26| 37!2Mari9]| 31 Dec| 44% July 
614 64 60!2 65 62% 647g 6412 66% 6212 64 | 14,900 Lehman Corp (The)-..No par| 60 Oct 10) 97% Apr 15j/ -..- -.--- “4. eee 
22'g 23 22 23 #2234 23 *22% 23 | 22% 22% #£=1,100 Lehn & Fink......... No par| 21 Oct10} 36 Apr i4 28 Nov ‘3 2 A 
15 15 15 «15 1473 15 1412 1434 147g 147g 3,100 Libby Owens Glass_...No par| 14!g Oct 10) 3i'2Mar29|| 17 Ort s Aug 
*88 92 86's 88 88'2 88'2) *88 891g 86% 86% 3,500 Liggett & Myers Tobacco..25| 85 June 18} 113% Apr 1 80% Nov a on 
90 891% 88's 89'2} 89 907% 894 907s 87% 89'3 14,200 Series B__.........-.-- 25| 85 June 25) 11448 Avr 1|| 80 Nov oe i 
2014 202 2ilg 214) 21 214! 21 21 20's 20!2 1,700 Lima Locomot Works..Ns par| 20 June 18) 49'4 Fed 15}; 30 Nov ‘te ~ 
"373g 3Y12 *373g 39'2) *3753 3912) *37% 3912 “= oo Pe {Link Belt Co......... No par| 37 June25| 4533 Feb 21|| 37%; Nov Te 7 
51 53'4 47 497%) 52 53 52!g 54 | 52!2 4,000 Liquid Carbonic-- ---.- No par| 45's Oct 10) 817% Mar 28|| 40 Oct) 11 hs te 
535, 5814 51'3 5733] 55% 59%’ 56l4 59% 53% 5812 172,700 Loew's Incorporated...No par| 42's Jan 2) 95%May 14|| 32 Ox A 2 ; 
103 104 103 103 | 104 104'2 *103 10612 103'g 103!g 900 Preferred. .......No par| 85% Jan 17} 112%Juse 3|| 80 Oct) 110% Jan 
97'2 9712 97'2 97's} O7'2 Y7'2, *96% 971g 973g 973g 1,200 Pref ex warrants....No par| 78°sMay 5| 99% Oct 80% Nov 1 yr 
38g Biz 3% «= 3s, B12 35gl = Bg. 35g 31g Bg) 3,700 Loft Incorporated.__-- No par| 3 Junel8} 6% Feb19!; 3's Dec] il'2 Apr 
po | 7's pf Te 7's| 7 7 *6% 7ls' 200 Long Bell Lumber A_.Ne par| 7 Oct 16| 15% Mar 22|| 12 Dec} 3213 Jap 
5i%s 53'2 50% 54 | 52 55%) 5412 547% 25133 53!2 6,300 Loose-Wiles Biscult....--- 25} 50'2 Jap 4) 7014 Apr 2|| 39's Nov! 87% Sept 
15% 16% 15 816 | 15% 1614) 15% 16% 15 16 | 29.700 Lorillard. ...........-..-- 25| 1453 Oct 10| 28!gMar 8]| 14% Oct) 31's May 
612 6s 6144 6's! 61g 64) 53% 64! Sig 5%' 9,700 Louisiana Oll_......-- No par| 5's Oct17| 12 Apr28 7 Oct’ 18 Jen 
ec-- 178 sses I0 [Prowse 72 [%-.-- 79 {%.... 73°) cc. 00 | Preferred........--- -100} 78% Oct 1} 90 Sept 4/| 80 Nov om 
32% 32!2 31 = 32 314 32 3llg 325g 31lg 32'4' 10,600 Loulsville G & El A.._No par| 3053 Oct 10) 51's Apr 25)) 28 Oct * 
151g 16 15 «16 14% 16 15'g 15% 15 15!g 6,200 Ludlum Steel__..._.-- No par| 14'2: Oct 10' 44% Mari12}} 22 Nov; 108% July 
*53 63 760) = «65 *60 64 *60 64’g *60 ape ee, No par| 58 Oct 9) 994% Mar 18 76 Nov! 18 June 
#24 30 24 24 | *24 25 | *24 30 | 25 25 | 300 MacAndrews & Forbes_No par) 23 Sept 30) 39% Apr 3 30" Ort; 46 a 
4814 4833 45'2 48%) 4712 49%; 47 47lg 4353 4653! 5.700 Mack Trucks ine. __.- No par| 43%; Oct 17| 88'2Mar27|; 55's Nov b14% eb 
11212 113 AIL 11554) 114 116 |*112'g 115!g 109'2 112 | 1,900 Macy Co .....--..-- No par| 109 June 25) 159's Feb 3 110, Nov! 255'3 oes 
*7%, «Sle Te = 79g 7ig 72 7'g2 «=7lg «©*744 0 «671g 2.300 Madison Sq Garden.. No par 6lgSent 30) 153%3June 6 ll'g Nov + Bn 
2014 2014 2053 21'2) 21 2i'2) 21% 2253 201g 21'!2 6,600 Magma Copper.......No par| 20% Ort i1| 52% Jan 7|| 35 Nov) 82!3 May 
5 5 4 4g) *4% 5 4's 4ig 4!g 47g 3,100 Mallison (H R) & Co_.No pur| 4 Oct14; 13 July 3) 6 Nov 30% Jan 
*153 3 *153 3 “153 3 *15g 3 OP Bl aceas |Manati Sugar_........_- 100 ligJuly 8 8 Jan 29) 4 Dec 4 Jan 
*5lg 14% *5'4 11 *5\4 11 *5% 11 Be SB OS Preferred......-.-.-.-- 100} 11%July 14) 50 Jan28|; 19% Dec) 60's Jan 
710 «14 11% 117s) *10 12 | *10 12 4/*10~ «12 100 Mandel Bros......... No par| 10 Aug27| 15 Jani4)| 14 Oct 38% Mar 
*9l4 934 *9 9%) 10 10'2, Il ll 10'4 10%) 1,500 Manhattan Shirt........-- 25 9 Oct 2; 2453 Jan 10 19's Dec ist Jaa 
2'2 2% 3 3 24 «3 2% 3 *2ig 3 1,600 Maracaibo Oi] Explor..No par} 21g Oct 10} 10% Mar 18 5's Dec| 181g Apr 
270-2712 26'2 27 27 «28 27's 2712 2612 2714! 4,700 Marine Midland Corp--- -- 10} 26'2 Oct 10; 3212 Aug 6/| -.-. -.--| --- = sane 
27 04827 26% 2673} *28 32!2! 271g 2712 261g 26\2 400 Marlin-Rockwell_.....No par} 26'2 Oct10, 55 Feb28)| 30 Oct 39% May 
64% 62 612 6'2) 6 7 6 6 | 6 6 | 1,200 Marmon Motor Car_..No par} 6 Oct16, 30% Apr 9) 19 Nov| 104 May 











* Bid and asked prices; no sales on this day. 





y Ex-dividends, ex-rignts. 
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PER SHARE 
Range Since Jan. 1 
On basts of 100-share lots. 


PER SHARE 
Range for Prevtous 
Year 1929. 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 
Saturday Tuesday Thursday 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 





for 
the 





Od. 11. 


Monday 
Oct. 13. 


Od. 14. 


sce 


Oct. 16. 


Friday 
Oct. 17. 


Week. 


Lowest. | 


Highest. 


Lowest, 


Highest. 





* §5."56 share 





4ig) 


36 | 
ag 4 


614! 
36 
222 22612 
*18!2 19 
12% 13-2 
27 2778 
175 175 
*5353 55 
13'g 141g 
10 19 
#12 20 
*58 60 
22% 23% 
*9 10's 
#22 25 
1 
1714 
314 


1714 
374 





$ per share 


Stock 
Exchange 
Closed 


Columbus 


Day 


$ per share 
3538 
77 











5834| 


128%g| #12573 


1819! 
90 |* 
3712! 
5112) 
67!3) 
29 
131 
131 
104 
A812) 
4834 
1244) 
534! 
334! 


4\3 


35 | 35% 


4712 
99 | 
514) 
32 
217 222%) 
*18l2 19 
il 125g 
28 27 | 


135 |*136 


53'2 
13%) 





*129 


$ per share 
353g 


15 
*103 
#115 

R5lg 

551g 

618 
104% 
*3514 


5834 


ae 90 


5912 

67'2 

1912 
133 


68 


133 
131 

101g 
*47 59 


4912 
12%, 
512 


4 
ye 
5014) 

1% 

358 


Z 


117) 
334) 
371g! 
46 le 


3% 


46'2 
*99 100 
5 5 
*30 32 
220 223 
*18'2 19 
121g 
27 
200 
54 

13'4 


3712 
52 
195g 


1012 


127, 
2712 








2) 15 
*103 


*115 
853g 

*55 
614 
*104\g 





*68 


185g 
o.. -<- 
384 
50'!g 
68 
191g 
*131 
*129 
101g 
*47 
*4712 
*10 
5% 
*3lg 





49lg 
1lg 
3% 
71g 
115g 
3% 


35% 
4453 


*99 109 "| 99 
5 5 4 


297g 
223 

*1812 
12 
27 
*180 


shar 
353 
6 


200 





| *30!g 


5 
104 


-|*14112 





881g 
55's) 
63,4) 
104% 


$ per share 
35ig 351g 


55g 

3414 35% 
134 134lg 

35l2g 37 

*753 «68 

191g 191g 
*69l2 81 
*38%, 39 

48 48 

471g 4712 
*83 84 
314 





*177%s 
711g 
1212 

*35l2 


75\g 78 
14912 14912 

32 33% 

4212 437, 
*10!g 11 


11912 120 

1181g 11912 
315g 34 
llg Llg 
*27g8 4 

*4614 4653 
8812 

*65 

1614 


#4514 


3l4 
70 | 


607%! #5912 6073 
123853 
20 


185g 
90 
3912 


52 
63'4 
20 | 
135 
131 


3% 


36 
46\l2 


297 
225 
19 
1212 
27 


535g 
14 

10% 
14!g 
69 | 
2212 


'*180 


#34 
2214 


5 
81g 


*68 
57lg 59 


*125’g 1285 *1257g 128% 


19 
. 
491g 


19 
90 
391g 
50% 
647s 6612 
19'4 19% 
3ll4 13114; 
131 
1014 
50 
49 
10 
6 


4 
41l2 
4912 

llg 

3’8 

7% 
12 

3% 
361g! 
44lo 
99 | 

47g 
30 

220 
1812 
1214} 
27 27 | 
190 | 
54 | 
1314 
97g 
20 | 
60 | 
22 


1 


3% 


35% 
355g 


*28 

215 
1812 
12 


*52% 
12'4 
97g 
*12 
*58 
215g 
23 


Shares |Indus. & Misceil (Con.) Par 
,600 Marshall Field & Co_..No par 
5,800 Martin-Parry Corp._..No par 
4,300 Mathieson Alkali WorksNo par 
120! Preferred 100 
12 ,210| May Dept Stores 
500| Maytag Co 
700, Preferred 
100; Prior preferred 
300 MeCall Corp ‘0 par 
10;McCrory Stores class A No par 
140; Class B 
10} 00 
309! McGraw-Hill Publica’s No par 
1,400 Melntyre Porcupine Mines. _5 
6,800 McKeesport Tin Plate._No par 
3,000, McKesson & Robbins._.No par 
600) Preferred 50 
400 McLellan Stores 
Be 100: Melville Shoe 


2, 800. Mengel Co (The) 0 par 
42,600 Mexican Seaboard Oil..No par 
2,900 Miami Copper 5 
1,300 Michigan Steel 
14,600 Mid-Cont Petrol 
onpmmns |Middle-States Oll Corp ctfs-_--. 
2, po Midland Steel Prod._...No par 
8% cum Ist pref 100 
lies Genial Regu.No par 
2, a4 Minn-Moline Pow imp] No par 
800 Mohawk Carpet Mills. No par 
2,900 Mon:anto Chem Wks__No par 
83,700 Mont Ward Co Ill Corp No par 
500 Moon Motor Car vateiens par 
300 Morrell (J) & Co 0 par 
1,900 Mother Lode Coalition. No par 
2,100 MotoMeter Gauge&Eq No par 
400 Motor Products Corp..No 
6,200 Motor Wheel 


19,100' Murray Body 
700 Myers F & E Bros 
10,900 Nash Motors Co 
2,500 National Acme stamped_-...10 
100 Nat Air Transport 
2,100 Nat Bellas Hess 


00 
ay. $00 Nat Cash Register A wiNo par 
72,000 Nat Dairy Prod No par 

600 Nat Department Stores No par 
4,200 Nat Distil Prod ctfs_..No par 
1,700 Nat Enam & , men: 
1,900) National Lead 100 

180) 

160) 

75,800! 


Preferred A 


ef 
5,100 Nat Steel Corp 
1,100; National Supply 
400) National Surety... _ 
9,500| Nationa] Tea Co 


12, 900! Nevada Consol Copper.No par 
; :700| Newton Steel N 


110|N Y Steam pref (6)....No par 
40; Ist preferred (7) 
77,400 North American Co_..No par 
1,100 50 
9,400 North Amer Aviation_.No par 
700 No Amer Edison pref..No par 
300 North German Lioyd 
10 Northwestern Telegraph.-..50 
200 Norwalk Tire & Rubber. ...10 
39,000 Ohio Oil Co 
100 Ol] Well Supply 
| Preferred 
9,900 Oliver Farm Equip....No par 
1,800 Conv participating..No par 
1,800 Preferred A 
1,700 Omnibus Corp par 








No 
30 Orpheum Circuit Ine pref.100 


6,800 Otis Elevator new 
20 ~=«~Preferred 
2,600 Otis Steel 
Prior preferred. 
3,100 Owens-Illinois Glass Co__..25 
9,300 Pacific Gas & Electric 
2,300 Pacific Ltg Corp 
730 Pacific Mills 0 
290 Pacific Telep & Teleg eR 100 
Preferred 100 
74, i00' Packard Motor Car_...No par 
100 Pan-Amer Petr & Trans_...50 
So phe ae 
800 Park & Tilford Inc....No par 
4,100 Parmelee Transporta’n.No par 
200 Panhandle Prod & ref._.No par 
Preferred. -100 


a '100| Park Utah C M 
5,000;Puthe Exchange 
1,300, Class A_...........No par 
4, 100) Patino Mines & Enterpr. ---20 





800| Peerless Motor Car 


5,600 Penick & Ford 
23,000 Penney (J C) 
600 Preferred. oa 
1,200 Peun-Dixie Cement...No par 
100 _~=sw Preferred 100 
4,100 People’s G L & C(Chie) __- 100] 
100 Pet Milk No par 
27,300 Petroleum Corp of Am.No par 
2,900 Phelps-Dodge Corp 2 
300 Philadelphia Co (Pittsb) ---: 50} 
400' 6% preferred..........-f 
22,600 Phila & Read C & I_._.No et 
.1,700 Phillip Morris & Co Ltd_...10 
|Phillips Jones Corp_...No par 
'Phillips Jones pref 


| 33,900 Phillips Petroleum... 
eae | Phoenix Hosiery 


200’ Pieree-Arrow class A_..No Par| 
2,200. Pierce Oil Corp 

400, Preferred__..... a bebtilinin io0, 
5,500, Pieree Petroleum......No par, 


$ per share 
35 Octi14 
3 Jan 6 
323gJune 25 
115 Jan24 
331g Oct 14 
7 Sept 26 
1912 Oct 17 
71 Sept 8 
337% Oct 1 
49!2Sept 30 
47 Oct15 
78 Oct 1) 
30'eJune 23 


Tats 
3313 
10% 


15!2 Oct 14 
8 Jure is 
384 Oct 17 
34 Sept 30 


9% Oct 15 
3512 Oct 10 
2914 Sept 26 

77g Oct 10 
11 Jan 13 

4% Sept 30 
71 Jan 2 

14212 Jan 23 
32 Oct10 
40's Oct 9 
107g Oct 15 
221g Oct 17 
17\4June 14 

11612 Oct 10 

138'g Jan 3 

116 Jan17 
30's Oct 10 

lleSent 15 

234Sept 30 
46's Oct 15 
8514 Oct 14 
3012 Jan 7 





1614 Oct 17 


10 Oct 10) 
25% Oct 16 
35%, Oct 10 
28 June 26 


35!g Oct 16 
2% Jan 3 





63 Jan 6 


55 June ls 
118'g Jan 23 
167g Oct 10 
RY July 2 
37 Oct 14) 
481g Oct 14! 
64 Oct10 
19'sSept 16 
129 Oct 10} 
116'2 Jan 6 
9'2 Oct 10 
48 Oct10 
47% Oct 10 
10 Sept 29 
47g Oct 10 
3's Oct 10 
47'2 Jan 14 
46's Oct 10 
l'2Sept 30 
2% Jan 3) 
56 Jan 2) 
91g Sept 30! 
35s Sept 29! 


26% Jan 7 
355g Oct 17 
93 Jan 7 
4% Oct 17 
25!2 Oct 10!) 
215 Octi17 
17!g July 17 
11 Octi4 
26 Octl4 
170 Oct 9} 
50'g Jan 15 
114g Jan 17) 
84 Jan 8) 
13 Sept 29) 
59% Aug 21 
21 Oct10 
10 Sept 30 
19 June 25 
%4 Sept 30) 
16 Octl17 
2% Jan 3 











$ per share 
481g Apr 24 
8 Octil 
ie Mar 28 
Oct 7 


‘Ci Ba 31 

Mar 26 
Sate Apr 7 
+ Mar 26 


373g Apr 12 
4914 Apr 8 
20% Jan 7 
42 Apr i6 


234%, Mar 10 
37 Apr 7 
33% Feb 6 
77 May 13 
33 Apr 7 
2': Mar 17 
53 Feb 28 
110 Feb 28 
76% Mar 19 
2873 Mar 17 
9214May 28 
40 Jan27 
63% Apr 21 
497, Jan 2 
1612 Apr 2 
72 Feb 5 
2 Jan 2 
1153 Apr 10 
81 Apr 7 
34 Mari9 
20% Feb 14 
6473 Jan 31 
53'3 Feb 10 


25% Apr 11 
4912 Mar 25 
5812 Jan 6 
2614 Feb 14 
393g Apr 14 
20 Apr 7 
93 May 29 
152 Oct 8 
831g Feb 3 
62 June 2 
24l2 Feb 27 
39!2 Feb 6 
331gMar 1 
18912 Feb 7 
144 Sept 5 
1197 Sept 19 
58% Apr 24 

41g Jan 15 
11 Jani5 
62 July 28 
124% Apr 7 
933g Mar 22 
41% Feb 4 


32% Jan 7 
58 Aprilé 
47 Feb19 
48 Apr26 
8812 Apr 24 
32 Apr 24 
106ig8ept 3 
117 Aug 28 
132% Apr il 
57 June 4 
14% Apr 10 
10513 Oct 4 
55% June 11 
501g Mar 14 
' 4 Mar 26 
32 Aug?2i 
24%S5ept 9 
110 Sept i2 
347, Apr 17 
46's Apr 17 
90% May 13 

83g Mar 31 
99%, Apr 24 


80%e Mar 13 
128% Sept 29 
387g Mar 31 
99 Apr 29 
607, Feb 7 
747 Mar 31 
1077g Mar 28 
30 Feb 8 
178 Feb19 
145 Feb21 
23% Mar 18 
6414 May 14 
67'2May 14 
35% Apr 7 
26's Mar 10 
1234May 14 
80 May 14 
77\4 Mar 31, 

4% Apr 7| 

9 Apr25 
19%g Apr 25 
32% Feb 5 





14 Feb 3 


55%g Apr 10) 


80 Jan 3 
101% Sept 23 
12 Mar 8 
55!2 Mar 13) 
325 May 27) 
22'2 Aug 11) 
27\4June 10) 
44% Apr 7| 
248 Apr 15) 
57% Sept 29; 
25% May 23 
15'2 Mar 11 
27% Feb 18 
75 Feb 11! 
44% Apr 30; 
20's Apr 30 
33 Apr 3, 
212 Mar 17, 
52 May 1 


7's Apr 24 | 





$ per share 


Z2ilg Oct 
40 Oct 
18!2 Dec 
26's Dec 


9 Oct 
9% OCct 


Nov 


147g Nov 
30 Oct 
40 Oct 
1453 Nov 
10 Dee 
9's Dec 
6514 Dec 
140 Aug 
59 Nov 
36 4 =Oct 
20 Dee 
15 Oct 
2512 Dec 
12914 Nov 
138 Nov 
115 Oct 
23 Nov 

llg Dec 

11g Dec 
O8ie Nov 
70% Dec 
81's Nov 


2314 Nov 
85 Dec 
3512 Oct 
33 Nov 
82% July 


931g Nov 
107 Nov 
6612 Nov 
48 Nov 
98 Nov 
411g Dec 
4012 Dec 

%& Oct 
77g Dec 
88% Dec 
8 Oct 
17 Oct 
64'!2 Dec 
Zig Oct 
50's Oct 


118% Oct 
2214 Nov 
89%, Nov 
43 Nov 
42 Nov 
58's Nov 
1712 Nov 
131 Nov 
116% Jap 
13 Nov 
4014 Feb 
4012 Feb 
24 Nov 
1512 Dec 
3 Nov 
47l¢ Feb 
36 04=6Oct 

3 Dec 
212 Dee 
4\g Dee 

24% Oct 

5g Oct 


22 Nov 
66 Nov 
33 04=— Oct 
312 Nov 
Wig Nov 
208 Jan 
18's Dee 


Nov 
157'2 Apr 
47's Nov 

9's Nov 
5% Oct 


24% Nov 
10% Oct 
18 Nov 
1 Oct 
20 Oct 
lg Oct 





$ per share 


491, July 
90lg Jan 
108 Oct 
113% Feb 
1151, Feb 
120 Feb 
48 Feb 
231, Jan 
82 Jan 
59 Mar 
63 July 
591g Aug 
72 Jap 


347% Jan 


1234 Sept 
435, July 
102 July 
8014 Mar 
82 Oct 
1567, Jan 

56 Oct 
81% Oct 
612 Mar 
31% Aug 
206 Mar 
551, Aug 
81% Jan 
102% Jan 
6154 May 


1007s Jun® 
671g Oct 
118% Jan 
417, July 
4814 May 
71 Mar 
73 Dec 
146 «6 Oct 
148% Mar 
86'2 Aug 
37% Mar 
58 June 
624 Jap 
210 Oct 
‘1411 Feb 
123% Apr 
71% Aug 
17 Jan 
41 Jan 
144 Jan 
155 Feb 
915g Mar 


627, Mar 
113 July 
49%, Mar 
584, Feb 
90 Apr 
103 Jan 
115 Aug 
186% Sept 
5444 Jan 
103% 
6414 


Jan 


125 Jan 
55 Oct 
108 Feb 
8912 Sept 
984% Sept 
14612 Sept 
37 Apr 
220 July 
138 Oct 
3212 Sept 
69 Aug 
6914 Aug 
87% Jap 
Dec 
Jan 
Jan 
Oct 
Feb 
Jan 
Jan 
Mar 
Jan 


607g Sept 
10514 Oct 
97 Dec 
27 Jan 
04 Jan 
404 Aug 
45\2 Jan 


79% May 
285 Oct 
54 Mar 
34 Jan 
2344 Feb 
78 Mar 
96 May 
47 Jan 
37% Jan 
377%, Jan 

4% May 
6112 Mar 

5%, Jan 





* Bid and asked prices; no sales on this day. 


bd Ex-dividend and ex-rignts. 


y Ex-rights. 


4 ba-dividend,. 
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PER SHARE PER SHARE 
Sule STOCKS Range Since Jan. 1 Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT wag NEW YORK STOCK PO ging te oye Aaagh ty 
Saturday Monday Tuesday | Wednesday ber vf | oc a as EXCHANGE. commie Highest. ioe. Highest. 
Oct. 11. Oct. 13. Od. 14. Oct. 15. Oct. sear ee NLL BN Tae asa © owe a Nope wd ae 
Sane | er mee) See) © Bra | Ey a | “A bey eo “a aan al “ap Ane | $e “a 
2S He SE Bs) SN BS) ts ae | apace ica] aoe Sals| IOS see a] Seer] ty See 
34 34 «34 | 33!g ip oo gerbes 101 
"758 75) i so I i =a ~ . M e par| 15'4 Oct 10| 22% Feb18|| 17 Decl 2712 aug 
16” 16% eo 3 le Ble ee ee Pitts Steel 7% eum pret._.100} 93izJune24/ 103 Jan 7|| 92% Feb] 110 Oct 
ps se *96 98 *96 98 96 96 9512 95'2 110 Seen = Co © “No a TS OR CO Site Bet oes excl ence 
“Yo 19 Pot | HS Rl “Seu Soel ip ae | a.b0slboer a Oo cam... We nel 19 sti) Sephietial $0° Worl “G00 tae 
zi 21 15” 17 | 17 ita iets 17% +16 iru) °"700|Porroftican-AmTTob siANo par| 15!2 Oct 10, 30%July aff =. -T] ? 
“16 17{ 1 2 2 1712 9 =~ ,ppiageadadlae >. oo i. 
5 TB 4% 5 ae. ee . $* Sil 2:000/Postal Tel & Gabie 7% pt-190| 68 Oct 17| 103 Jan21|| 93 Novi 105 Jan 
5 70° 69 70 68'14 68'2 6814 6814 68 631g 5.000! Prairie Oil & Gas_....--..- 25 22 Oct 9 54 Aor l 40!2 Oct os jen 
a7 278 oom 30 |. 28% 201 gos 29 | 28  28%| 13°300'Prairie Pipe Line.....222- 25, 27% Oct 8| 0'. Feb 7|| 45 Oct} 65. Aug 
37 rth, 28% 30 281g 29's] 28% 29 28 ae 3'300| Pressed Steel Car...... No por 4's Oct 10) 165s Feb 18 613 Nov : 
2914 4 4'2 453 4, (OBlg 47%, 47 4%, «47g . Pontesved 100} 481s Oct 14! 7612 Feb 14 50 Decl 8 yd 
4% 5 481g 48's) *45 48 | #45 48 | #45 48 00, a “Wo par| 52% Jan 3| 78%June 2/| 43 Novi 98 ug 
“4s 65 ; 8 lo 681 6714 6814' 4,700’ Procter Gamble.._.--- : % 9] iit Mae 17 4 Oct! 25% Jan 
66's G7's| 67% GE%) 68i2 . 1 Producers & Refiners Corp --50} 4's Oct 8 
"he ao 44 644) *41g Msi *41g 5 sist asl 33° poe ers paged sorpof NJ._..No par| Si'2 Jan | 123%, Apr a 54 Nov) 137% Sept 
; 8l!2 85's) 85's 87%) 8514 8714 ; 8 ‘..... een Gensamein Ge Get a)... «.-0 sac eee 
+ ro 97%, 9814) 98 98 *975g QS8ig! 98lg erg 1,000; $5 preferred a ai me ai Gee otal en Oe 
F 1 iol 1g 114 |*113 113%) 2,000} 6% preferred..--.-..---- | 13514 Oct 6|| 105 Nov) 124% Jan 
5 Ms “120 13% +130. 132 ‘| 131” 131 |*131 133%! 100! 7% preferred... -...---- 100 143 ion 0 158 June 7 13912 Nov} 151 Sept 
12 4. ! . F One RAR Se I ; 
“i “HH 110" Lio 119" Mo's 140% 110%), ay pub bev ee Gas be “100, Nor Bob 6 118 May 21943 Nov| 100 dan 
) ie hes Nhe a a7! No par| 55% Oct 10) 89% Jan: ? 
130%q 110%4 “110 Lg ‘ 57g 58!2} 6,800 Pullman Ine. _.......- a3 Se eee 
74 59 594 60 59% 60 "Stel 4» 200i Panta Alecre Sucer......... i Oct 7| 8'2 Jan 2 
7 a ag 11g *11g 13g) *1ig Ts lig 1'g| 18, red Punta Alegre Sugar eee: rr 15'2 Oct 17, 274 Apr 7/| 20 Nov a y= 4 
1614 16% ee cee ee Ut) tee 21 aes Jee 1S ee Oe ee ---------- ia MS sceisil “kee Pessall "ce ‘ocd ieey nue 
#106 10912 106 A Ras Ne ad 54%4' 2,700! \Purity Bakeries. ........-.-- uue s Fe i Bt 
aS on oo. : - No par| 21% Oct 17| 69% Apr 24 
23% 251 22% 25's) 21's 25's] 23% 24%s| 21% 24%2 325,400 Radio Corpot Aaior-..Wo p 48% Oct 9| 57 Apr2i|| 50 Nov) 57 Jap 
23% 2514 = op an 52 5 52° 52 5lig 5l1l2 a ee 3 on 1} 85 Apr 2i| 62 Novi 82ls Ape 
50 50 50'4 5014) *50!2 3. | 56 6 3, 400' Preferred B_.------ No par| 54'4 Oct 1 ; 1th Jan 
7 aoa Ss Sy) S&S. 6S No par| 17'2 Oct 10! 50 Apr24i| 12 Oct| 467% 
597, 61 59%, 6144) 59% ok 96 23%! 195g 2214'264.800' Radio-Keith-Orp cl A__No p A : 28 Nov| 88l2 dept 
22 19 22'4 211g 23's 22 234% 2% 8 4 ‘4 ~ "No var 19% Oct 10| 58% Apr 17 > 
22° 33° 20% 2175) 21% 22-2 ee 3'300| Real Silk Hoslery -----~---- 10) S4%sJune 19] 64% Mar 26)/ 364 Nov] | Stte Mar 
9% 4) 3853 40 | 40 407%] 397% é 3s ene! gy tomcat ioo| | 874ept 17 * Mar: 
00. 03 2 | eS) eS | See S| eerste Tacs “ee dee | oS Bet Osi: Feb 
*}1 2 *112 2 il 2 *1ig 2 *lig 2 "-°“ael iret preterred.........- 100} 13 Octl6! 37 Jan2s\| 40 Dec we Oct 
“13 ; : a "to" a 9! 20% “iBts 19 34,200/ Remington-Rand - ~~ -- No par| 18's po ¥! me by ed be fh Le O6is Oct 
d ; 19 20 3 3 Ol4 } om rirst preferred... ........ 00 92 an | 7g . 
oni thy *9210 95 9212 9212! 92 92 | *9014 92 200 Seok wenamed ote 1001 95 Jan 4| 104 July 15 93 Mar 101 Avt 
#100 101 *100, 101 |*100 101 |*100 101 |*100 101 9 as |g SONNE ENE. «22-8 10] Btesune 17| 14% Mar24\| 10% Octl 31% Ju 
*11!g 11! 10% 11's! 11's 11%] 11% Lite) 11 11 5! 91'100' Republie Steel Corp...No par| 18 Oct14| 79l2 Aprl6| -... __-. coeu dee 
104 21 a ae 2 no” ot cont oo %--. 100 61 Octi7| 95t2May 5! salle 
i { Preferred conv 6%--- - = ee rar + - 
. as ees Se SCS SS) Fee ; ar} 10 Sept30| 30 Jan 3|| 25 Dec s No 
13 13 13 13 ’ 121g 12's) 13 13 oat i 800 yay AT ea « —-_ pat 49% Oct 9| 72 Jan 24 70 Decl 78 Nov 
‘ *40 4873, *40 48%; *40 4773) *40 4834) ------ ids Metal Co_...No par| 14 Oct10| 34% Apri4i| .... ...-] ..-- ---- 
7 17% 17% 17%) 17! 17%3| | 17t2 177 — %S 3800 Reynoids soe heater cer| «3 Gent 23) 7'2 Jan29|} 353 Nov 1s = 
21g 2! 214 an | .2'4 24) 21g 2% 253 2° 700 avactin (R J) Tob class B10} 44 Oct10) 585,;Marii}| 39 Nov) 6 . 
45 487% 443g 4534) 4553 4612) 461g 4673| 4412 4613| 38, 801 Fanos eg aint ceo a tape 0} 70 June 3) 80 Jan 2)) 70 Apr poe a 
732 73l2 71 74 | Tis 71's) 73% ss Stetina 900 Richfield Oil of Callfornia._25. a Oct 10) 284 Mar 14|] 22% Dec] 4% Jan 
“ “ oe- oe -e-< -~<-- ---- --<- ose aoe se 4 | ~ 
0° on™ 0? | r” atl oon” nl ose” an “| © ooo! Ritter Dental Mig...Ne ms ae Oct 15) 59% Feb Ht 49 Nov} 70 Juve 
‘ ae : ‘ + i mi gentleman taenenees Go. 31 Oct 10! 48% Mar Nov } 
32 32 *32 35 | 31 31 *30 25141 22%, 237 8,000' Ro ssia Insurance Co..._.-- 10! Be Octl 64 Sens 
9 211 24%4| 23's 25% 24 2514) 2254 ‘ ‘8! 3 hares) 43 Oct 14} 5612 Apr 7| 43'2 JC bs 
44° 44% 43 43'2) 43% 44%) 44% 45% con Stl Gaeslee oun Leda... | Ss See 17| 5714 Feb 6!| 3812 Nov} 94 Jan 
32!2 3314 31% 32 | 31% 32's sie oat tt 61%4| 51000 Safe sway Stores... _-.- eed WE gm te 7 rep 7 83 Oct iol Sept 
62 67 ool oo. oo oe Cee oe 50| Preferred (6)..-.-..--- 100| 87 Aug 9) 90% Feb 7/| } 
PP 97 Oct 1) 1097%3Mar26| 100 Oct] 10912 Deo 
*94 95% Stock *94 95%; 9514 95 4 9 * le 102 20) Preferred (7) - er 100) 2 j , 20le N 5i% Jan 
er ee De a A ee Corp..--No par| 1553 Oct 17), 31% Apr 2}| 2012 Nov| 51% 
iy > 4 a Exchange 16'13 17 16's 167% 16le 17 15% 16%4/ \# 600; ie oe “orp ---..No par| 4\4 Jar 2) 13\2 Jan 23) 3'2 Dec — Jaa 
6 6s eee ae | at” ofl e* 2 | aes ---..-100/ 35 Jan 2) 75 Jap 21\| 30 Deo| 118! Jan 
“00 70 | Closed | *60 70, | *60 70 | #60, 774] °7 8 | ~~ ”300'Seagrave Corb.......We par| 7's Oct 16) ifs Mar 11) S oe 2 a 
*7lg Qle 712 712) *7 912 7'8 919 5312 59,500 Sears, Roebuck & Co_.No par; 49'2 Octl Jan 31) D | “15t2 Nov 
Ale are Columbus = 58%s| ~ or ye 56% = . 2 7 +4 Second Nat Investors. “ae ol Pa oes i a B Ad Ht a Nov 6314 Nov 
. 2) os ; : ; pe SE a. 
*58% -...| Day | 55 ‘811 *55 811 +55 64 | 55 55 100 poet gw itera Blaming the lr Since Bisse 
*}1 13 lie 15g *llp 134) lle 119! lle lle 2,300 ee See -a2--eee No a 419 Oct 10! 1312 Apr 25 714 Nov 21%, Aug 
43 Bla = = inl 6 Se sis 8 | 15800 Shattuck (F G)...-..-No par| 28!2 Oct 14! 52 Apr2i 25'g Oct oe —_ 
208. 3214 2812 30 30 311g; 29% 30%4) 2812 29% 3's00\Sharon Senet hase... We par| 11 Octi7| 32% Feb 13!| 29 Nov 53% Ja y 
*12 4 13 1213 12's} 13 _ Re 19 Fle ine °. Sharp Page ee - "Me par 16144 Aug 8 a7% Mor 10) + a oo i 
a. a 19 : ‘ sferred.......__. 54 Jan 2 4 Mar } f 
“58 69 Sete a | ot Srl cee ool ae ee ~~" sal asete Tas Trad Co Lea £2 £2) 3712 Oct 1) 48% Apr23|| 43 Jan| 55% Jan 
eae ‘on 10 ios 10a “io 107 | ee 10% 22,900/Shell Union Oll..-...- No par| 10 Oct 17) oa — a 19 Oct) 31% Apr 
14 165 10'4 10!2] 10/3 103, 8} iim: -100] 84 Oct 9| 106% Apr2i|| -... .. BAe <a 
on ’ a5 i 2 A ee. a a 2 ‘oo! Suabers Thaaise Corp.No par| 853 Jan 2) 35 Apr 25 S Bea ms — 
7 Sit is 13% 17! i6ts 173 15te 18 “ 22,000|Simmons Co --No par; 15 Oct 10 hr _ oa su + ®t ns 
15’, 167%] 15% 1 4 , ‘ , ——-......... 10| 12 Oct 17| Mar < b 
12% 13 ae tel ae tee to te) Oe 87. $00) 'Sinclair Cons Oll Gorp No par| 14 Oct17| 32 Apr 7|| 21 Nov| 45 Jan 
1512. 1614 be tas | 100 tastlotaees Lio] 19su eee Lael baa ee 190 106, Oot 14| 112% Apr 24|| 103 Oct] 111, Jap 
108 108 106 106 10934 109%4\*109%4 11014 109% 10934 9; "500/Skelly ("spear eag: a 25| 191g Oct17) 42 Apr 9) 28 Oct 4612 na d 
2014 20% 20 «20% 5 a i = . <3 jimae tase No pari 3 Oct10 se Jan ° 3s Nov tere = 
: : 4 , S  datel 458i 16tel ......| Pretend...” o par, 15 June25 4 Fe 4 1 
e15I2 17% 103. 103i4| 108. 1oBiel Insta 100 | 109. 10a!c] "B.600|Solvay Atm Tay Tvust peet_t00] 94 Jan al tits Apr ai| 85. Novi 111° Sens 
107 108 13% 14iel 14ts 1671 vate ‘10%! 14te ‘{tz] 6300/80 Porto ‘Rico Sug----No par| 11's Oct 7| 30% Jan 16|| 22% Deo i oa 
13'2 13% 13% 142 s 2 Ait 1g 50!2| 6,.900/Southern Calif Edison... -- 25, 49's Oct 10) 72 Apr a 15% Jao 
; a a a oe on oe " ; r| 31g Jan 4 9 Mar 3 212 Nov 0 
ae 3 = 5 ; a 40'| san, 40 100 \Spalding i . ae oar 33 Jan 8| 45 Mari7}} 30 Nov) 63-2 Mar 
“3512 40 sree 115 | 118 158 later 140 losaant ai5 160 ‘Spalding Bros ist pref=..-100| 108 Jan 13| 115 Aug27\| 107 Novi 117. Feb 
114% 115 114% 115 115 115 '*114 4 . Se I E. 15 Octl ba%e Jan 
aoe 306 a 2a eS eis 2 300 peed et Bee ee 98 Oct 
4. Be He athe 1H HHH | vail eines owe] Ha Geel Bu ted] 8. Mel oe 
lala 15% 7: . 2) - 2 1 ‘| 13 13 "400 Spencer Kellogg & Sons No par| 12 Oct pr A D 66% Mar 
1314 13% 1314 13"4 13 18% ott 3 | 3 . Slapiesr Mis Co......... No par| 10% Oct 14) 36'2 Feb 4|| 20's Dec 4 
a oe | 6a 16| 45'sMar31!| 38 Nov| 55% Mar 
10%, 10% 10'g 1014) *1014 131g) *1012 . soul aa tea 5 No par| 30% Oct . 7) Mar 
1 *25\g 33 *30 33 3038 303s) 3012 3g or 91g Oct 14| 52. Feb 34 Decl 117% Fe 
“we So dial it thy 128 2%) fee io] akseeremnaersens One te] ge aly Spe at os Oem fire gee 
1614 17 154 16%) 16'4 17's! 163g 17 1614 167s) Prefe yim: ~ par| 117 July 7| 121'2Sept 23|| 11414 Nov) 118% Sept 
*117%4 119 *11712 ‘a | near — a sar fae | 7 2) ~-"990/Stand Comm Tobacco.No par 3!2June esis yew a ame aoa use Jan 
2 4 8 ‘2 2 4 t 29'2 Apr 2? Sept 
73. $3 %. Sl de® Ses See 80 res seis 15.208 us ~~ pombe’ bi%sune 19} 67 May 26|| 581g Nov] 67 Feb 
65% 65% 65 65'2) 964 654) 65 65 | 64lg 6412 1,200) Pre m prior pret....No par| 96lgJuly 10} 104 Sept 12i| _... .-..| _.-. ..-- 
10014 ye ae ae “Rae Hae ae Bite A tal 2,800'Stand Lavestiag Corp. No par] S8s-Oct 10| iste Mar — * oo oS oe 
oe aout ‘ 2, . ‘ ne Feb 8| 106% Oct 7|| _... .__- al 
“105% 108 Mis "tes "Pea "aoa "0bs "eel ES "OEY eemeeeeten comer Gel eS Oe Set ael iis, “cal “ain sas 
52'3 5353) 53's d 334) 5: --- 30% Get i4] © Aordill .... ....1 .... ...c 
22's — coe re oa coal on oa san 57 7/143. 400, Standard On « ot tow dima 36 55'8 Oct 10 at's Apr 30 o Feb = oo 
sen -_ % 27) 5 2784| 2653 27%,| 34.500/Standard Oll of New York. .25| 2612 Oct 10| 40% Apr Sept 
: os” Sen| fen aoe ea” gael a” Gen 21 Oct 10, 47% Apr23!/ 301g Oct] 477% Oct 
4, “i Maa) “3! aa 7584 3h, Mh BS eum he oe hy Sale) Gear eal "Be Gel 8 Se 
6 4 3 | ' , é 1 t15| 143% Mar 2? ‘ 
0° 10 04 9] 9% 10 ait Bote! B2tg sais! 1/000 Convertibie preferred. ..780| 31's Oct 10| 48 ‘Mar isll 31° Oct 5512 Sepg 
32 32 *35 357s! 3312 3534! 3214 35!g! 3212 aie rape! Convertible p ---- vs mi Ege Bede Bea >. 
ct 
20 205 18 1093s) 20" 20% oo 20%. sate rite 19'000'Stone & Webster eae 56 Oct 14 113% Apr 8 os Fe _ ss 
—_ wae = Stal 11, ‘rt Corp (The). -- 17; 474 Feb 6 4 Nov 
+e * 2512 267s) 2512 26%g| 25!2 26 2435 25!2| 11,500 —— t ae (The) ...No -_ tg _ 17 18 Pn sail 115 ° Novi 196 dens 
*122, 124% 122, 122, e122, 125, |*122, Me 123, 123 | 110) | Preterrod = -—- -...-.- i Rag eB A Sil) 3 Oct} tts Mar 
a >! ; . . ‘ ee oe ee 60 June 18} 70 Apr 86% 
52, 524 aes ee ee oe ee eS 1. ‘— 1g ee eee rates Ts 7" +00 102!2g Jan 13) 108'2Sept 30}/} 100 Jan} 105!2 Jar 
106 106'2 105 103 "| 194% 105% 105° 106 | 106 106 Superheater Go(The)..No par| 32!2 Oct 10| 45t4July 291} _... | -... .__- 
8s “Ma My hy Sha] Bt ME Hh, Shy) Legg guperneey OCR “Boe HR Se A a ac ae “Sa 
ve i hams tsiownm ee '300| Superior Steel..-._...--- 109] 7% Oct 1| 2933 Mar Nov) 73 
RF UPS, - GR OS AR Ss - ae 1g Jan 24! 15% Mar28\| 5's Nov| 22% Apr 
°102 3 . *10'2 1054! *1012 3 *10!8 Maal 10% io Spdigwone Co of pexockeneen * — I pe 39 7 hoe 23 22 Dee °, Mar 
Ig 3 212 2i2| #248 *a| *2N4 a ; Pee a ee ar| 514 Oct 15| 17% Apr 2 4 Nov } 
“ou 8 7 17%l *17's 17%] 17% 17%] 17" 17°| L100\Tetadcoxraph Goro-2--No par| 1b Jun 25| 26% Aor 7|| 14% Deel 252 Mat 
1712 1712 17-1734) *17'g 17%) 17% ig . = 2,400} Tenn Copp & Chem___No par S'2 Oct 14) 17 Apr lo oe ov a Ape 
a ge a oe ain ; 3 431 28,900| Texas Corporation........25| 42!2 Oct 14! 60'2May 1 | 50!2 Nov 51’. Sept 
= Son Simei sae sal aid 3. Bitz 53 | 24.900 Texas Gult sulphut....No par| 4Btaduae 25 67% Mar 24) 42! Nov} 854 Apr 
» : “ - 4 ig 61 2,300| Texas Pacific Coal & Oil...“10 6 Oct 10, 2 Mar 18) oe ae 
1 7, 63g ~6!2) 63g Gle 6l4 6138 8) . 353 Jan 2| 3233 Mar 22) 614 Oct 412 Jan 
mt ie HA JE GA HS RS 2h ieee og, oo] Hae Beg elas] St Go] i de 
; ; 's 17's) *17: ‘ 3 , EA eee So nce score Mar ar 8 
~: ar + oat ait eat” auinl oad 41's) 41 41 | 100} Preferred. -22222222 No par| 40 June18| 48 Ma 























* Bid and asked prices; no sales on this day. 


z &x-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | oe 
‘or 





Saturday 
Od. 11. 


Monday 
Od. 13. 


Tuesday 
Oct. 14. | 


Wednesday 
Od. 15. 


| Thursday 
Oct. 16. 


Friday 
Oct. 17. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 
Week 


PER SHARE 
Range Stnce Jan, 1 
On basis of 100-share lots. 


PER SHARE 
Range for Prevtous 
Year 1929. 





Lowest. 


Highest. 


Lowest. 


Highest. 





$3 per share 
25 
107 


83g 
25 
297 
1612 

6%, 
34 
1014 
7Al2 
21 
90 

914 
56 


3 
11 
18% 


1014 
947s 
3133 
12!g 
233, 
19 


$ per share 


af ag A tag 


2314 
*10612 
71g 


*2314 25 
*106!2 107 


$ per share 
#2314 25 


$ per share 
2314 2314 


77s 
25 
29 
17 
6 
*32 

112 
72 
*16 

*R5le 





oo 
25 








7312 2| 
313 
104 
4%, 
2438 
rz 
42 
267g 
52 | 
234) 
2733) 


30% 
|+10215 
*4 


*106!2 107 
8 8 


2553 





41g! 
7312| , 
3114) 29ig 
104 |*10212 
434! 
2434) 
| 612 
39 40 
2612; *24ig 
51 50 
234 


3 
2758 2412 


- 
*10612 107 
7 7 





2558 
5712, 


558 
5219! 


231g 259,200, United Corp 


4934! 
Aig} 
74 | 


305g 101,600. United Gas & Improve.No par 


103 
434) 
2412) 
67s) 
401! 


121,200 Union Carbide & Carb.No par 
25 


Dp 
3734 164,200! United Aircraft & Tran.No par 
50 


Indus. & Miscell.(Con.) Par 
Fair 





No par 

Third Nat Investors...No par 

'Thompson (J R) Co__.___. 25 
800 Thompson Products IneNo par 
|Thompson-Starrett Co_No p 

$3.50 cum pre’ No par 

Tidewater Assoe Ofl...No par 

Preferred 100 


'Tinken Roller Bearing. No par 
‘Tobacco Products Corp... .20 
20 


Transamerica Corp 
Transcont’! Ot! Co_...No par 
‘Transue & Willams St’l No par! 


16, 500 Tri-Continental Corp..No per 
3, 900) 6% preferred 100 
14, 300) Trico Products Corp...No par 
900 Truax Truer Coal 
800 Truscon Steel 
2,900, Ulen & Co 
7,500 Under Elliott Fisher Co No par 
500' Union Bag & Paper Corp__100 





8,400 Union Ol! California 
1,100 Union Tank Car 


3 oo! Bey 


2, ‘000. United Cigar Stores...No par 
1,700} 1 


5, 800! Preferred 
600 United Electric Coal_..No par 
8,000 United Fruit 


Preferred 
United Paperboard 
4, 700, United Piece Dye Wks_No par 
6,800 United Stores cl A 
700) Preferred class A_...No par 
200 Universal Leaf Tobaeco No par 
40 Universal Pictures Ist pfd_100 
1,500 Universal Pipe & Rad..No par 
13,900 U.S. Pipe & Fdy..........20 
300 lst preferred. ......No par 
3,200,U 8 Distrib Corp 
hk tone 3 Express 
1,800 US 


$ per share 
23% Oct 14 
102. Jan 21 


22'2 Oct 10 
27 Oct10 
15 Sept 29 
5's Oct 10 
30 «Oct 10 
10 Oct10 


83 July 15 
8 Ort10 
50 Oct 17 
244 Jan 3 
7, Jan 2 
1788 Oct 17 
1614 Mar 10 
8 Octll1 


913 Oct 9 
8914 Apr 10 
2614 Oct 17 
1053 Aug 27 
227g Oct 10 
1412 Oct 15 
65 Oct 17! 

OxJune 24} 
60!xJune 23 
2853 Oct 10 
25igSept 6 
34 Oct17 
55 Oct 14 
35 Oct 27! 

117. July 12 
32's Oct 10 

Sig Aug 8 
26 Jan 2 
21% Oct 10 
465, Jan 6 

4 Sept 29 
70 Ort 10 
291s Oct 17 


97 Jani13 
4 Oct10 
22 Jupe 18 
4's Jun 2 
15'2 Jan 2 
19% Avg 13 
30 Jan 3 
2's Jan 9 
182 Jan 2 
15%, Jan 7 


812g Oct 15} 
LigSept 16) 
2712 Oct 10) 


$ per share 
32 Janis 

110 Feb 13 
267gMay 19 
46%, Apri4é 
47igMar 12 
393g Apr 10 
187, Mar 28 
4953 Mar 25 
17% apr 7 
893, Mar 25 
31 
94%, Apr 16 
21% April 


Apr 23} 





8914 Apr Il 

6!2 Jan 23 
134, July 9 
25%Sept 8 
24 Apr24 
28%, Jan 31 


2014 Apr 10 
9612gSept 13 
41% Mar 1 
22 Maris 
3753 Mar 25 
24 Sept 5 
138 Mar 21 
1914 Sept 12 
1063, Mar 31 
50 Apr 7 
381g Apr 10 
99 Apr 8 
77% Apr 7 
5R3gMay 28 
142 May 28 
84 Apr24 

SiesJune 5 
68 June 5 
52 Apr 28 
53'2 Apr 23 
197g Feb 19 
105 Jar 13 
49%3May 1 


10412 Oct 7 
14 Marl4 
32% Apr 7 
14%June 7 
503, July 18 
39 Mar 15 
76 May 9 

9 Aprlod 
3814 Apr 10 
21 May 27 
20% Jan 17 

45, Apr i4 
102 Apr 7 


$ per share 


11412 June 
40'2 Nov 
"19% Dee 
19 Nov 


497, July 
8l1's Feb 
15812 Jan 
6953 July 


9814 Deo 
26%, Jan 





3,200 U 
400) 


9 Oct10 
8512 Jan 8 
1214 Oct 15 
5814 Oct 14 

6 Oct 14 

9 Sert 30; 
6812 Oct 17) 
34 Ort 9) 
11 Oct 10} 
2119 Oct 10) 


17izgJuly 10 


5S & Foreign Secur_.No par 
Preferred No par 
900 U 8 Hoff Mach Corp_..No par 
6,900 U S Industrial Alcohol. -._100 
2,900,U.8. Leather 
2,100} No par 
1,000! Prior preferred 100 
10,700, U S Realty & Impt_...No par 
15,600 United States Rubber______10 
3, 700} Ist preferred _ 1 


20, | 10,400'U S Smelting Ret & Min... ...50! 


327 Mar 30 
101 Mar 2! 
305s Mar 12 
14943 Jan 2) 
15!2 Apr 21) 
26 Aor 21! 
94 Juve 23! 
752 Mar 25 
35 Apr Lo! 
63%, Apr 4| 


3612 Jas, al 





Stock 

2} Exchange 
714 
11 Closed 
:250| 

377g: Columbus 
14 

















Day 40)3 Nov) 


297% Oct 


5l2 








24% 
67 
35 


1343) 
+ 


75 | 
2119! 
9314) 

4%) 


2 #9219 


24%, 
*22 
25 

65s 


60 
16% 

*37 
Tle 


3514 
#418 lo 
26%3 
#41g 
247s 
5Aly 
144 
3412 
11212 
120 
*24 
*3414 





87 
*22 
67 
35 
124 
21's 
90 
47, 


*60 
2612 
14g 
5214 
* 234 
*20 
*75 
» toahlerasts 
75 


5678 


25 
23 
25 

7 
6018 
184 
45 

72 


37%, 
52 


2658 
7g 
2575 
5Ale 
145 


35 
11814 
124 

2412 

36 *3414 
106 
109 
10012 
#11612 
*10912 

20 





117% 
o 2! *3014 
2012 
90 


5 


90 | 


| 





14936) 524,200 United States Steel Corp- 


14812 2| 
6013 
2738) 

llg 


5243|272, 100) Vanadium Corp 


278 





| 19,800] Worthing P & M 


, 40,900 Youns zy Spring & Wire._.No par 


4 


318,800 
40 


Mk. WHINUNE cbvwed beocsccck 50! 


3,500' Preferred 100 
2,400 U 8 Tobacco 

27,700 Utilities Pow & Lt A__.No par 
6,000 Vadsco Sales 


1,200) Virginia-Caro Chem___ 
1,500} 6% preferred 
"500! 7% preferred 
30! Virginia El & Pow pf (6) No par 
140) Virg iron Coal & Coke pf. -ion 
1,100; Vulcan Detinning 
70) Preferred 
3,500) Waldorf System 
1,500, Walworth Co 
230) Ward Bakeries class A__No par 
3,200 B 
1,600 
Warner Bros Pictures_.No par 
Preferred 


7,100 
270 
900; Warren Fdy & Pipe....No o 
300) Webster Eisenlohr 

: ‘00 Wesson Oil & Snowdrift No par 





Dp 
ino Weating Union Telegraph _100 
000) Westingh’se Air Brake.No par 
| Westinghouse El & Mig....50 
Ist preferred 50 
Weston Elec Instrum’t._No par 
Class A No par 
West Penn Elec class A. No par 
d 100 


West Penn Power pu. ... 0s 
6% preferred 

West Dairy Prod cl A_._No ~~ 
Class B 


Westvaco Chlorine Prod No par 
Wexmark Radio Stores. No a 
| White Motor.__......Noa 
"900! White Rock Min Spring ctf- P50 


1,300! White Sewing Machine. No par 
No par 





200! Wilson & & Co Ine. 
600) 


64,100, Woolworth (F W) Co_.-_-.-- 


400! 
200) 


Preferred A 
Preferred B 
| Wright Aeronautical...No par 
1,500 Wrigley (Wm) Jr (Del) - No par 
4,600, Yale & Towne_...--.._--- 25 
91,900) Yellow Truck & Coach cl B_10 
10} 100 


600! Youngstown Sheet & T.No par 
1,300 Zenith Radio Corp....No par 


_100} 





| 


42 July 17 
14412 Oct 10 
141 Jan 4 
59'sJune 18 
20 Oct10 
lg Oct 9 
4653 Oct 14 
2'28ept 30 
18% Oct 14 
73\2 Oct 14 
101 July 14 
38 May 1 
48 Octl14 
85 Jan24 
24144 Jan 6 
20 Sept 30 
2112 Jan 7 
4ig Jan 2 
56%3 Oct 17 
161g Oct 14 
36 Ort 3 
713 Oct 17 
Oct 17 
Oct 17 
Jan 2 
Oct 14 
Oct 10 
Jan 15 
Oct 10 


34 
4712 
2314 
41g 

22 
5012 
13314 
3312 
10712 
1 une 


36's Jan 21 


3'n Sent 25 
6% Oct 17 
11 Sept 30 
22 Oct 4 
19'sMay 5 
4's Oct 10 
495s Oct 17; 
2!2Sept 30 
653 Oct 7 
40 Octl14 
5isJune 23 


53le Jan 7 
198% Apr 7 
1514Sept 29 
68 Feb 10 
4554 Apr 10 

7's Mar 12 
1434 Apr 26 

873 Apr 1 
34144 Apr l 
823g Apr 9 
10712 Oct 2 
7014 Sept 25 
156 Mar 24 
100 Mar 24 
31% Apr 11 
42%, Apr 2 
54 Mar 24 
1553 Apr 1 
773 Apr 3 
8014 Mar 28 
7014 Mar 28 
27 Apri2 


631g Apr 11 
56 Sept 12 
43!2May 19 
912 Mar 31 
297g Mar 27 
5912 Apr 7 
219%, Feb 19 
52 Feb 27 
20112 Apr 15 
197% Apr 15 
487g Mar 31 
36 «6Jan 28 
110 Apr 16 
11212Sept 18 
104 July 31 
118!gJune 17 
11112gSept 12 
50 Mar 10 
241, Apr 11 
5912 Feb 17 
21 Jan 7 
43 Apr 4 
647, Mar 20 


137g Mar 4 
3973 Apr 3 
21 Apr25 
3414 Jan 29 
27% Mar 31 
11% Feb 6 
85 Apr 3 











7% Mar 27) 
13. Mar 27| 
5412 Mar 31) 
723, Jan 2) 
169 Apr 29) 





67% Jan 17 
be Jan 17 
Jan 3) 
Oct 8 
Oct 101 
Oct 14) 
Oct 10: 
Jan 27) 
Oct 9} 
Oct 10) 
Oct mie | 


107 Apr 25) 
93 Mar 29) 
5912 Mar 5| 
80 July al 
77 Mar 1} 
32% rea 
105 Apr 

47 Mar r 
152 Apr 7 
16%June 2 


ih 


2773 Nov 


1 Oct 
27 Dee 
12% Nov 
19 Oct 


331¢ Oct 
91 Nov 





62 Dec 


110 Feb 
111% Jan 
102 Jan 
117 Mar 
11012 Jan 
60 Sept 
40 Sept 
941, May 
75 Sept 
53'2 Mar 
55% Sept 


48 Jan 
577%, Jan 
20% Feb 
6114 May 
62 May 
35 Jan 
103 Jan 
13'g Jan 
27 Jan 
79 ©Jan 
112 Sept 
137%, Sept 
10012 Sept 
90'2 Sept 
299 Feb 
80% Jan 
88 Aug 
6114 Apr 
96'!2 May 
50% Aug 
175 Sept 
52% July 








* Bid and asked prices; no sales on this day 


z Ex-dividepd 


vy Ex-rivnts 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchang- qwhes Wf quated tenes Gan Chdlaead Gall Grime ofc Gi “aud Caltad"—~canagt for taeemts Ont Gifaies bent 











































































































































BONDS fe Price Week's ” Range BONDS 3 Price Week's ‘ Range 
N.Y. 8TOC K EXCHANGE | 35 Friday Range or 3 Stnce N. Y. STOCK EXCHANGE. § Friday Range or 3 Since 
Week Ended Oct. 17. 7s Oct. 17. Last Sale az Jan. 1. Week Ended Oct. 17. —a} Oct. ae Last Sale. Jan. 1. 
U. § Government. Bid ABk'Low = High| No\|Low toh Bids Ask|Low = Htgh| No\|Low High 
Loan— i Cundinamarca | epeenee 
BIE 66 1998-47 .cccccccnce- 3 D)101%: Sale 101422 101422} 660]| 9824s: 101%, External s f 64%s__-..__- 9\M WN! 5714 Sale; 50 59%) 50)]} 50 84 
Oonv 4% of 1932-47.....-.--- D 100433 Aug’30}____|| 9824s; 101 | Czechosiovakta (Rep of) 8s- 1951 A VU} 10914 Sale |109 110 79}; 109 111% 
Conv 4 % of 1932-47..----- J 11102i% Sale 1021152102162] 53||100%esc103'ts | Sinking fund &e ser B_..-1952|A ©} 109% Sale | 109 109%) 38)] 108%, 111% 
24 conv 44 % of 1932-47_.--. 3D) -... -.--/99%s2 Feb’30)__._}| 9324s2909%!s: |] Danish Cons Municip 8s A.1946'F A 10878 Sale |10853 109 23}} 108 111 
Fourth y on ef Ss Series B_... ____- 1946|/F A| 1087s Sale {10853 108%] + 24)) 1071¢c112 
6% of 1008-88....22.-..-- A © :1031%g3 Sale '10311s2 10314.) 301|| 100% 103'*21 | Denmark 20-year extl 68. “T1942 3 J} 10512 Sale [1105's 106%) 54)| 103!2¢107 
Conversion 34 coupon. ---..- - J Ii ---- 160 Sep. sU]_...1) 106 100 External g 5%s..-....-.1955|F A} 10112 Sale 10014 10112} 23 99'2 10ZIg 
Treasury 6440... - 1047-1062 a“ ©! 1122 Sale 11222591122%s3] © | 108*4s9 113! *ss External g 4%s_._Apr 15 1962|;|A O| 93% Sale | 93%, 941g 94 90!2 D4lg 
Treasury 4s. ......--- 1944 1954|J © 1087522 Sale 105%%12108?°s2} 65]|105'*ss 109%: | Deutsche Bk Am part ctf 6s.1932/M $| 95 Sale| 98 98%} 86]] 97 102Ig 
Treasury 3546 ap ws leds 1946-1956] (1061539 1062222 1061%22106%%22] 4/1103 106294 | Dominican Rep Cust Ad 54s °42|M 8] ---- 90 | 9214 Oct’30j----|]| 92's 99 
Treasury 3%s_-..---- 1943-1947|3 1'10212s2 Sale 102 1021%2} 80:! G9ts2102%s3] Ist ser 5448 of 1926__._-- 1940'A O} 92 Sale} 901g 92 2|| 89% 961g 
Treasury 3%s Juve 15 1940-1943;3 1 102 10242 102722 Oct'30 anon! | 98% as 192453 24 series sinking fund §5%s 1940/A QO} ---- 90%4) 90 90 1 v0 96 
Pana'na Canal 3«.......-..196)/Q Mj ....  ....-| 98% Sept’30j.... 98\2 982} Dresden (City) external 78-1945|MN| 87 Sale| 86 92 731] 86 cl04 
State and City Securities. Dutch East Indies exti 68..1947}3 J| 102%, Sale |102% 10254) 26)| 101% 103 
NY C 3%% Corp st__Nov 1954|MM/ .... ....| 91%, Sept’30]____]| 91% 91%] 40-year external 6s. .--- 1962)M S| 102% Sale |10253 10314] 18}] 101'z 1031, 
3% % Corporate st:.May 1954)M N! .... ..--| 8514 Aug’29}_.__ 20-year external 548_.-.1953|M1 S| 102% --.-|1024% 1027) 14}) 1015, 104 
@@ registered. _..........1956)M NM] .... -.-.| 94 Feb’30}_.._- 94 94 30-year external 5%s_...1953)/M NM! 104 Sale |102ig 104 8}] 10153 104 
4% corporate stock....-- 1957|M NM) .... 102 | 975g June’30}___. 97: 2 97% | El Salvador (Republic) 88-.1948)J 3) 106 Sale 1041, 10712) 22]) 103% 1101g 
4% corporate stock .....- 1957|M N} .... -.--|104 Mar’30}_.__|} 102'4 104 | Estonia (Republic of) 78...1967/J 3) ---- 65%4) 65% 68 14 534 
4% corporate stock....1957)M MN} .... --..|105 Mar’30}_.__ 103 105 | Finland (Republic) ext! 63_.1945|M §| 86!2 Sale | 8612 88 341] 8612 97% 
4% corporate stock..-_..- 1958|M Ni .... _..-|100% Oct’30]____|| 100% 100% External sinking fund 7s.1950/M 8) 9312 Sale | 93 o4 16/} WB LOLs 
4% corporate stock ....-- 1969|M Ni .... -.--|1007% Oct’30}____ 95 100% External sinking fund 64s 1956|M §| 90 Sale| 87 91 24|| 87 8's 
445% corporate stock....1931|A O} .... -.--|100 July’30j-._.}| 100 100 External sinking fund 54s 1958|F A} 77 Sale| 75 78 26|| 7212 92 
44 % corporate stock....1960/M 8} 100!g ....|100!2 Oct’30}____/} 95 10012] Finnish Mun Loan 64s A.-1954)A 0} 83 8912 88 Oct’30/----|| 88 99 
41% % corporate stock_...1966/A ©} .... -.-.|101 Miar’29]_.__]) ---- ---- External 68 series B...1954)A ©} 88 Sale | 88 88 Z|} 88 98l¢ 
444% corporate stock....1972)/A O; -... -.--} 9912 Oct’29]___.]} ---- -- Frankfort (City of)4f6%48..1953|M Nj 77 8073) 76's 8ilz) 28] 76lg 95 
44% corporate stock....1971/J O) .... -.-.-|100% Sept’29}____ me .-. | French Republic ext 74s---1941|3 D| 12553 Sale {12553 ¢127 199}} 1175s¢127 
44% % corporate stock_...1963|M S| .... ----|106 Oct’30]____|| 97% 107% External 7s of 1924..___- 1942/3 DM; 120%, Sale 12014 c122 | 246)) 112Igci22 
44% corporate stock....1965/3 D| -... 11053106 June’30)_.__j| 1°" 106 | German Government Interna- a 
4% % corporate stock July 1967/3 3} -... ----|10812 Oct’30}____|| 108'2 10812 tional—35 yr 5% of 1930-1965|3 D| 76 Sale| 752 773g' 582|| 73g O1ls 
New York State Canal 498...1960}...-| .... ---.-j10114 Mar’29}____}} ---- .--| German Republic ext! 7¢_..1949|A @} 1015s Sale | 10014 i 343]| 100 100% 
ME ngewe 1958\M 8) -... -.-.}10414 June’30]____]| ---- ---- | Graz (Municipality) 88_-._-- 1954|MN} 95!2 Sale | 95 | 7} 98 102 
Cana! impt 4s_.........- 1961)J J) -.-. ----]101 June’30}/____|| 99 101 | Gt Brit & Irel (UK of) 538.1937 e A} 105% Sale |105!4 105%! 101}} 10212 1061g 
GUNS. tb owtsivanianies On4)3 Ji -... -.-.]109 June’30 0 106 5 Bee... see Al sive ~1104 Apr’30 .... 104 
Foreign Govt. & Municipals 4% fund loan £ opt 1960.1990 mM N| €89 8912¢89  Oct’30 -___]| 8253 90 
Agric Mtge Bank « f 6s__... 947|F A! 59 Sale | 49% 60 22]; 49% 86 5% War Loan £ opt 1929.1947]3 D} €9912 10012 €993g Oct’30 _._-|| ¢9714 101 
Sinking fund 6s A._Apr 15 1948|A oO} 6212 Sale | 55 6212} 30 55 5012 j Greater Prague (City) 748.1952)“ N| 104 Sale /101 105 | 53]] 101 107g 
Akershus (Dept) ext 58....1963|MN! 9512 Sale | 9512 9614} 40]! 87 974, Greek Government sf sec 78 1964|M M;, 9314 Sale | 98 981g 441! 97 103% 
Antioquia (Dept) col 7¢ A_-.1945|3 J, 6912 Sale | 55 6912) 28]| 53 87%{ Sinking fund sec 6s_.__-. 963/F A) 8llzg 8414" 80 821g 26), 80 88% 
External 6 f 7s ser B....1945)3 3: 68%, Sale| 54 6814] 37 52 87'2 Haiti (Republic) a f 6s_..-- 1952}/A 0; 95 Sale | 9412 9614 8 9212 100% 
External s f 78 ser C....1945|5 J, 67 Sale 54 66 16) 54 87'2, Hamburg (State) 68... _-- 1946/4 @, 82 84's) 83 84%, 26), 83 cO8lg 
External s f 78 ser D_...1945)J 3) 65 70 | 54 551g 12} 54 88 | Heideiberg(Germany)extl 7%s'50|/5 3) 91'2 Sale| 91 Pilg 12/) OOlg 1041 
External ef 7s ist eer__..1957|A 0} 67 Sale} 50 67 38 49% 87'2] Helsingfors (City) ext 6%s..1960|V O}| 8512 Sale| 85 Gilg 3 85 D4lg 
External sec 6 f 78 2d ger_1957|A ©} 62%, 69 | 50 61 36], 50 89 | Hungarian Munic Loan 7%s1945/J 3} 8212 84 | 7314 82 | 14)| 734 cOS4 
External sec s { 78 3d ser.1957|A | 64 Sale| 55s 64 16 50 88 External ef 7s-_---- Sept 11946)J J} 7914 Sale | 7914 80 5 78 94 
Antwerp (City) external 58.1958)J ©) 10012 Sale ; 995g 10012) 65 92'4c1011g | Hungarian Land M Inst 74s °61|" Nj 87 97 87 Oct’30 ...- 87 100 
Argentine Govt Pub Wks 6s_1960/A ©} 9214 95 | 884 93 3i]} 88 100 Sinking fund 7s ser B..1961|}M'N| 87 88% 847% 85 87 98l2 
Argentine Nation (Govt of)}— Hungary (Kingd of) 6f 744s 1944|€ A| 9914 Sale; 99 100 43 = 10438 
Sink fund 6s of June 1925-1959|3 D| 9312 Sale | 88 931g! 122|} 87 100 | Irish Free State extis s tf 56.1960}MN| 100 Sale} 99% 100 23 1005 
Ext! 6 f 68 of Oct 1925..1959/A O| 92% Sale | 88 9234) 87 87 997%, | Italy (Kingdom of) ext! 78..1951|J OB} 9514 Sale | 93 C9612 269) o3% 101 
Sink fund 68 series A....1957|M $| 9253 Sale | 87% 93 87|| 87 cl00 | Italian Cred Consortium 7s A1937|4 S| 90 94 | 92% 9312 5|| 92!2 982 
External 68 series B--Dec 1968/3 DB) 93 Sale | 88 93 56]; 87 100 External sec s f 78 ser B_.1947)M 8} 93 Sale| 90!2 93 63)}} 90's 985 
Exti 6 f 68 of May 1926_.1960)/ME N; 9214 Sale | 88 9214; 22 8653 100's | [tallan Public Utility extl 78 1952/3 J} 885s Sale | 8612 89 12) 86'2 OR7% 
External 6 f 68 (State Ry).1960|M $| 93 Sale! 88 93 75 87 cl00 | Japanese Govt £ loan 48...1931|3 J} 9712 Sale ; 97% 9712 31 9434 c98% 
Exti 6s Sanitary Works...1961)F A| 92 Sale | 8812 92 26 87 99%, 30-year s f 644s_.------- 1954)f Aj 104 Sale |103%4 104!4 181)] 101'2 105% 
Ext! 68 pub wka(May'27).1961|M-N; 92 Sale 8 93 35 8712 100% Ext! sinking fund 5 4%s_--.1965|M Nj 9273 Sale | 92% 9314 147 89'2 9 
Public Works extl 5448...1962/F Aj 867% Sale| 78 867g! 51 78 c97 Jugosiavia (State Mtge Bank)— | 
Argentine Treasury 6s £....1945|M $} 8814 Sale | 8612 8814 7H} 85 93 Secured s f g 7s_-_..---- 1957}A O| 82 Sale| 75l2 82 | 107|| 74 
Australia 30-yr. 56..July 15 1955|J 3) 80% Sale 7812 80% 53]| 712 94's] Leipzig (Germany) sf 7s...1947}F Aj 92 94 | 91% 94 Ili] 891g 101% 
Externa! 5s of 1927_ Sept 1957|M $} 79% Sale | 7814 8014! 83]| 7814 9444] Lower Austria (Prov) 7348.1950|J ©} 92 97 | 9612 9612) 14/] 9312 100 
External g 4348 of 1928..19056);M' Ni; 73 Sale 7214 73% 50 72's 8574] Lyons (City of) 15-year 68_.1934|)M Nj} 10514 Sale |105'g 105!4, 57]| 102!2 10653 
Austrian (Govt) 6 f 78..._-- 1943|3 D/} 104 Sale 10255 104 | 60}]] 102'4 108 
International 8 f 78_..... 1957|\3J J} 8914 Sale| 87 90 | 179|| 87 95's | Marseilles (City of) 15-yr 68 1934|M MN} 10514 Sale {1051s 10514, 51)| 102's 106% 
Bavaria (Free State) 6'48__.194 |F A} 75 8212 82 Oct’30____|| 82 9812] Medellin (Colombia) 6348..1954|J DB) 5514 Sale| 54% 5734! 1lil 547 80 
Belgium 20-yr es f 8s_.....- 1941/F A'cll0 Sale 108!g 110 50}| 10744 11112] Mexican Irrigat Aastng 44s 1943] ...-] ---- ----| 12l2 1212 4 10%, 18 
25-year external 640... 1980 M &| 107 Sale 10614 107!4) 61]| 10544c110's | Mexico (US) ext! 58 of 1899 £.°45)2 J Sees: ae. 26 «8626 
External 6 f 68....._...- 955)3 J} 10212 Sale 102 10212 =85ii 1Olls 106 Assenting 58 of 1899..--.-. 1945}. -. 17% 30 1612 1612 3 15 25 
External 30-year s f 78_..1955|3 D| 112'4 Sale 11lig 1125, 223]) 10914 1155s Assenting 5s large........._- wael «tan wasel Oe SOC 8U\.<.. 16'2 24 
Stabilization loan 7a_...-- 956|M N! 10814 Sale 108 10844; 95]} 107 110% 4 Assenting 4s of 1904......._- sesh 2 Sale| 12 13 | 85)] 10% 175s 
Bergen (Norway) 6 f 88___-- 1945|MN!/ 110 Sale 110 110 7\| 110 11212] Assenting 4s of 1910 large_.__|--.-] ---- ----j} 13 131g Bi] 10% 21% 
25-year sinking fund 66...1949)A ©} 1011's 10114 1011 10il4! 20 99 102% Assenting 4s of 1910 smali____|---- 13. Sale} 1212 1314; 85 101g Zllg 
neds A ee 19601M $! 95 Sale, 95 961g 17]) 95 972 Treas 6s of '13 assent (large) 33/3 3) 19 29%) 18l2 19ig° 11 18 27lg 
Berlin (Germany) sf 6%s8.-.1950)A O| 85 Sale| 8012 8514, 28]) 79 c¥2 | RS e Reiaoas Say Sas sees sesel Be GOODE SE enna 124g 27 
External sink fund 68....1958/J D) 807%, Sale| 78 81 | 56 774 94%) Milan (City, Italy) ext! 66 "562)|A O} 8312 Sale | 8012 8412 118 79 95 
Bogota (City) extisf 8e_...1945)A @| 79 Sale| 75 8014' 13 75 9912] Minas Geraes (State) Brazil— | 
Bolivia (Republic of) extl 86.1947|M N| 71 Sale| 65lg 71 | 100]) 64 100 External 6 f 6 4%s8....---- 1958) S| 5514 Sale) 45 5514 24 45 83 
External securities 7___ .. soe J 3; 61 Sale| 43 61 | 1471] 43 853%, Ext! sec 6s series A__..1959|M $} 47 Sale| 45 50 25|) 45 821g 
External s f 76_......_-- 9iM 8 60 Sale| 4412 60 84|| 4412 84 | Montevideo (City of) 7a_..1952|3 Dj} 87% Sale | 837 87 | 35 837g 103 
Bordeaux City of) 15-yr 68. 1934 MW! 10514 Sale |105!g cl061!2 46)| 102!4 L065 External s f 6s series A-..1959|MN| 87 Sale| 86% 88 12|| 867g 967% 
Brazil (U 8 of)external 88..1941|3 D} 785g Sale | 6312 785, 204 57 102!2] Netherlands 6s (fiat prices) - 1972|\M% 8} 10453 105 [1044 105 491} 103 107% 
External s f 6a if 1936..1957;A @} 61 Sale| 49 61 | 198 47'2 88's | New Bo Wales (State) extl 5¢ 1957|F Aj 78% Sale | 7812 80 35 7812 
Exti s f 6s of 1927___-. 1957|A ©O| 6114 Sale| 50 60%, 147|| 47!2 c88!2 External s f 5a___-_- Apr 1958|/A O| 76g Sale| 76\g 79 il 76'8 
7 (Central Railway) ----- 1952|3 Dj} 66%, Sale | 52 6653 72); 52 93!2] Norway 20-year extl 6a_...1943/F Aj 104% Sale |104 105 | 24)] 101 1051g 
74s (coffeeseur) £ (flat) 1952;|A QO] 9812 99 971g 98igi 11 8512 105's 20-year external 6s_..--- 1944|/F Al! 10412 Sale [10443 1047g 72)} 102 106 
Bremen (State of) ext] 78...1935|M S| 95 98 | 95l4 991g; 65]] 95'4 104 30-year external 68_..--- 1952}A O} 10214 Sale |10i'g 10212 42)/ 101 104 
Brisbane (City) sf 5e...--- 957|M S| 7412 Sale| 73% 7412 10]! 73% 90 40-year sf 54e_-..-...- 1965|3 D| 102 Sale ]102 102% 139]] LOOls 103%, 
Sinking fund gold 58____. 1958|F A| 65 74l2' 76 Oct’30_.__|' 76 88%] Externalsf 5s....Mar 15 1963/M S| 109 Sale| 99% 10012 71)| 96% 1011, 
Budapest (City ) extisf6s..1962}5 D} 73 Sale| 61 73 96|; 61 R5l2 Municipal Bank extisf 5s 1967|J DB) 99% Sale | 99% 99%: 12 94%4 10014 
Buenos Aires (City) 64482 B 1955 J 3) 86 90 943, Oct’30 ____|; 94% 100'2 Municipal Bank extigf 581970|J Dj 10012 Sale 100!2 101%) 15 O73 1O1lyg 
External 6 f 63 ser C-2_...1960|A O; 82 9012 88 Oct’30____| 88 98!2] Nuremburg (City) extl 68..1952 F A} 75 797% 74% 747g, G'| 74% O2Ig 
External # f 6s ser C-3__._.1960/A 0} 82 8712 805g 87 17 805g 9824} Oslo (City) 30-year sf 68...1955.MN| 103 Sale 102 10314) 23); 100 104 
Buenos Aires (Prov) extl 68.1961|M S| 80 Sale| 73's 80 43\| 73's 91 Sinking fund 64%s-_.----- 1946|F Aj 100!2 102 10llg 102!2 3 98%— L021 
ares OME... a. oe 1961/F A\ 791g Sale| 73!  791s' 23'| 72 86%] Panama (Rep) esti 64s_--..1953)3 D} 102% 103 103 103 | 4/| 100's 10319 
Bulgaria (Kingdom) sf 78..1967\5 J| 64%, Sale| 64% 64lg) 23) 6434 85% Extisf 58ser A-.May 151963MN/} 90 Sale 90 91lg 8 89'2 96 
Stabil'n s f 748 Nov 15 ‘68}__..| 6712 Sale | 67 69%: 39)| 67 90!4 | Pernambuco (State of) ext! 73°47M 8| 50 5412 49 50 30]; 49 90 
Caldas Dept of(Colombia)7 s'46)3 J| 68 Sale| 56 65 46\| 56  93'2] Peru (Rep of) external 78..1959|M $| 70 Sale 65 70 17}} 65 clOlig 
Canada (Dominion of) 5s...1931/A O} 1007s Sale |100%, 10073) 57 99% 1O)'e Nat Loan extl s f 6s 1st ser 1960\J OB 55's Sale | 41lz 5544’ 129 40 84 
GB cncccaccccccccccnons 952|\M N| 105!g 10512 104%g =10512) +28) 10214 10614 Nat Loan ext! ef 68 2d ser 1961|A ©} 55/2 Sale | 4212 551g 54)] 41 B4t, 
OI68 0 w - one nenoccens 1936|/F A} 10114 Sale ;101 10114; 42'| 97% 10233 | Poland (Rep of) golds 68_-..1940}A O} 63's Sale | 58 63's! 5il} 58 81 
Carisbad (City) sf 88. ....1954)3 J} _... 108 |10412 Oct’30'____| 103 1097s] Stabilization loan sf 78-.1947|A ©} 7214 Sale | 70 74 | 158]]} 70 883% 
Cauca Val (Dept) Colom 7s '46/A 0} _... 78 | 80 80 1} 80 95 Externa! sink fund g 8s..1950|3 J} 79 Sale| 6912 79 | 131]) 6912 98 
Centra! Agric Bank (Germany)— | Porto Alegre (City of) 88--.1961\|J Dj ---- 70 | 88% Sept’30 _._-|) 867% 1 
Farm Loan sf 78 Sept. 15 1950|M &| 8612 Sale| 82 8612) 32)) 81 9812 Ext! guar sink fund 74%s8.1966|5 J| 60 Sale| 60 64 | 14 60 QAlg 
Farm Loan sf 68 July 15 1960/3 J; 74 Sale} 70 74 75} 65 9053 | Queensland (State) extiaf781941/A ©} 10214 Sale 10214 10212 58]} 102% 110 
Farm Loan s f 68 Oct 15 1960)A @| 7212 Sale | 70 7312 203 6612 90 25-year external 6s____-- 19047|@ Aj ---- 92 | 94 94 | 1 94 104% 
Farm Loan 6s ser A Apr151938)A O} 83 Sale| 79 83 51|| 78 94 | Rio Grande do Sul extisf83s1946/A O| 67 71 | 59% 6914) 13}) 5912 103 
Chile (Rep)—extl s f 73....1942)M N) 9373 Sale | 87 94 47} 87 103's] External sinking fund 68.1968)4 D} 50 Sale| 35 49 83|| 347% 80% 
External sinking fund 68.1960|A O} 82 Sale| 73 8314) 64 71 9455 External s f 7s of 1926___1966|\M NM) 58 67 | 51 55 11 47\2 931, 
External s f 68........-. 1961/F Aj} S8lle Sale | 74 82 98 72 cQAle External s f 7s munic loan 1967|3 Dj} 50 Sale| 50 50 1 50 891g 
Ry ref extl « f 6s..._...-. 96113 Ji 83 Sale| 73 83 83!| 72 94 Rio de Janeiro 25-year sf 88_1946|A 0} 7612 Sale | 6812 7612 95 6812 LOS, 
Ext! sinking fund 68... _- 1961)M $| 8012 84 | 73 83 | 110} 71 94 Externa! s f 64s__.----- 1953/F Al 56 Sale| 48 56 | 134]] 48 5 
Extl sinking fund 6s-.-... 1962)M 8} 8212 Sale | 73 82ig 15'| 69 94's] Rome (City) extl 6%s____- 1952|A O| 85 Sale| 80's 85 78\| 782 94% 
Extl sinking fund 68--.__ 1963/\M N| 8212 Sale; 73 84 54'| 72 9144} Rotterdam (City) extl 63_..1964/M) N| 104%, 106 | 10412 106 13]] 12% 106 
Chile Mtge Bk 6 34s June 30 1957|3 D| 87 Sale| 76 87 33 76 99 Roumania (Monopolies) 78..1959/F A| 76 Sale | 72 77 33 72 85 
8 f6%s of 1926._June 30 1961/8 PD} 94 Sale| 87le 9512) 54'| 8712 100%] Saarbruecken (City) 639....1953/3 J} 90!s 90!2 90g 90% 31] 80%, OL 
Guar sf 68........ Apr30 1961/A ©) 82 Sale| 69 82 2711 69 94 {Sao Paulo (City) sf 83.Mar 1952;\¥1 N 2 Sale; 82 82 2 82 107 
Guar 8 f 6s--.-..-..--.. 1962\M1 N; 8314 Sale | 72 8312) 481 69l2 91 External a f 6s of 1927_1957|IM N| 57 Sale| 50%, 57 32|| 47 84 
Chilean Cons Munitc 78----- 1960|M 8} 84 85 | 7712 80 | 16] 7712 c98 | San Paulo (State) extisf 88.1936|3 J; 79 Sale} 68 80 | 411} 68 102% 
Chinese (Hukuang Ry) 58..1951/3 D; 23 27 | 25 2612! 17)) 21 30 External sec 6 f 89_._-__- 195019 J| 69 Sale; 62 70 | 138) 62 101 
Christiania (Oslo) 30-yr s f 68 '54|M $| 993, 101 | 99% 102 5}, 99%, 103%] Externals {7s Water L’n 1956) 54 $} 63% Sale| 50 63% 89/1! 50 QO4lg 
Cologne(City)Germany 6 gs 1950|™ 3; 80 Sale | 80 86 | 25}| 80 cOS% Brteraat o f Gs; ...c0socs 8i5 3, 53!2 Sale| 44 5Ale 51| 41 81 
Colombia (Republic) 63-...1961|) J| 69 Sale| 58 69 | 821) 58 ¢83 Senene O 0 Wi. ccccecas 1940 A QO} 7914 Sale| 6812 83 | 133/) 6812 06ls 
External s f 6s of 1928.__1961/4 0} 66 Sale} 58 6634! 1151! 57 81% | Santa Fe (Prov Arg Rep) 78 1942;M $ 83 Sale | 771g 8412 34! 77'2 GM 
Colombia Mtg Bank 634s of 1947/A O} 58 64%) 51 60 | 2!) 51 8214] Saxon State Mtge Inst 7s- -1945)) 0 82 Sale} 8012 85 2111 78 100 
Sinking fund 7s of 1926..1946/MN| 65 Sale| 58 65 | 18) 5687 Sinking fund g 644s_-Dee 1946}) 9| 74 88 {| 78 7 ll} 74 97 
Sinking fund 7s of 1927.1047|F Ay 65 Sale] 60 65 | 13}; 57 86 | Seine, Dept of (France)exti 73 °42|5 J| 1075s Sale (10753 = 108'g) 831} 1065gC LOG Ig 
Copenhagen (City) 63.....- 1952/3 D; 98's Sale| 98 9912 50!| ¥5% 100i] Serbs Croats & Slovenes 8s 62) im N; 8912 Sale! 82 891g 96); 8&2 98 
26-year g 4}48.......... 1953/M N! 94 Sale} 9312 9414; 50)} Bl2 O41, External sec 78 ser B_.._1962|¥) N' S212 Sale} 75 83 | 24311 75 88 
Cordoba (City) extl s f 7s_ ~1957|F A' 73 Sale}! 73 7Als A'i 73 93 | Silesia (Prov of) ext] 7s__..1958!3 D 55 Sale | 49 55 | 2511 49 82 
External s f 7s...Nov 15 1937;,MN;} __._. 90 | 90 9014 5} 82 98% | Silesian Landowners Assn fs 1947) 4} 67'4 Sale 64 67'4) 21 64 847% 
Cordoba (Prov) Argentina 781942) J 3 86 Sale| 85 86 | 4} 85 100 Solasons (City of) ext] 63... 1936)M NM: 105%g Sale 105% 105%,! it 1015g 107 
Costa Rica (Repub) exti 7s_1051;MN) 82 Sale] 65% 83 14) 654 91 Styria (Prov) external 7s_..1946|F Aj 87 91 {| 91 9114! 10}} 86 9318 
Cuba (Republic) 58 of 1904.1944)M $! 98 Sale! 97\, 98 | 111! 9714 {01 | Sweden external loan 5%s_-1954'M * 10512 Sale 105 105%, 58it 103% 107% 
External 5s of 1914 ser A.1949/F A! 9912 Sale | 9912 99le2 6 965 103 | Swiss Confed'n 20-yr sf 8s. ~ 194015 106!g Sale 106ls 10612 8 yi} 10574-1091, 
External loan 4}4s ser C_.1049/F A! 9312 Sale | 9319 957, 17|, 8614 97 | Switzerland Govt ext] 5343_1946/A } 104 105 104 10412 20); 102!2 106% 
Sinking fund 5s Jan 15 1953 3 J:100 Sale ‘100 100'g, 36;, 99 loz Tokyo City 56 loan of 1912_1952 Im S$ 81 Sale. 80 81 | 38)! 74% 82% 
_Public wks 534s June 30 1945J D 84!; Sule 84 85le' 119° 84 9416 External sf 5%s guar _. 1961/a O° 91% Sale Olly 92 | 80:1 ST's Dile 
~~ Cash sale. ¢ On the basis of $5 to the £ sterling. 
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BONDS : Price Week's Range BONDS Week's Range 
N. ¥, STOCK EXCHANGE. | 3 Fridan Range or Since N. Y. STOCK 9 pro Range or Since 
Week Ended Oct. 17. “A, Oct. 17. Last Sale. Jan. 1. Week Ended Oct. Last Sale. Jan. 1. 
Bid Asti Low High Low Higa Low High |\\Low  Htgh 
Fereign Govt. & Municipals. Chic & Erie lst gold 5s_....1 = N 108%, Oct’30 102 109 
Tolima (Dept of) --1947|M BN} 6112 Sale| 61 6112 50 4887 0 Great West ist 48. .195* 681g 71 64 74% 
Trondhjem (City) 1st 54%s.1957)\M9 N| 9853 99 | 9812 99 9312 100 | Chic Ind & & Loulsv—Ref 6s_- : 114 Sept’30 112 115% 
A (Prov) 78....1945|3 Dj} 9712 ____| 96 9712 92% 9853] Refunding goid 5s..___. ~1947 103%, Sept’30 101% 105 
8 f 6 %s_June 15 1957|3 Dj} 90 Sale| 893%, 8llg Ollg ies C__..1947 .| 9273 Sept’30 92 92% 
Uruguay Gheeutele) exit mae F A} 100 Sale| 9114 10014 86 109%, lst & gen 5s series A_____ 102%, 102% 99 108 
pm yy £ @8.......-+- 960\M' N) 88 Sale| 84 88 83 c99!2] Ist & gen 6s ser B___May 1966|J 10713 10753|10712 10734 c10412 109!s 
Exti sf 63_..._... May 1 1964 MN] 8814 Sale| 81 89 81 984] Chic Ind & Sou 50-yr 4s____1956)3 9 941g Q4lg 89 95% 
Venetian Prov Mtge Bank 7a "562/A OG} 921g 94 | 93 94 88 c98 [Chic L S & East ist 4%s1969|3 10312}102 Oct’30}_..-|| 93% 102! 
Vienna (City of) extl sf 6s_.1952;|MN| 84 Sale| 82% 84 82 c95 |ChM > St P gen 4s A_May 1989 Sale | 85 8512 841g 877s 
Warsaw (City) external 7s_.1958|F A} 60 Sale| 53 60 Si GRE ca soak occas 84  Oct’Z30}_._.|| 81% 85 
Yokohama (City) extil 6s_..1961|3 D/ 9612 Sale | 96 9678 95 994 Geng & 336s ser B____May 1989/3 745g 74 72\g 
Railread Gen 4 348 series C__..May 1989|J 937g 941o 923g 9712 
Ala Gt Sou ist cons A 6a_...1943}J ©) 10314 ___.|10453 10553 100%, 1055s] Gen 4 }4seerles E___.May 1989 967g 923g 981 
Ist cons 4s ser B___.__-- 1943/3 DB) 945, ____| 9433 Aug’30 92 9412] Gen 4%sseries F____May 1989 9914 991e Q715 101lg 
Alb & Susg Ist guar 3}4s_..1946/A O} 893, 907) 91 Oct’30 833g 91'e| Chic Milw St P & Pac be....187e F 795g S2le| 273|| 712 
Alleg & West Ist g gu 4s__..1998|A ©} 88%, 91 | 88l2 Oct’30 85 88i2] Conv adj a... _____ 38 40 3712 7812 
Alleg Val gen guar g 4s_.__- 1942)M S/ 98ig 100 | 9814 Sept’30 9212 98%] Chic & No West gen g auc. 1987 731 8034 772 821s 
Arbor Ist g 4s....July 1995;Q J| 87% 89%) 87%  88ig TO: Gel - Megmete wid. cnccdecuns 77 June’30|_-_-|| 75 77 
Atch Top & S Fe—Gen g 48.1995)4 ©} 971, Sale| 97144 97% 915g 99%] General 4e_........_____ 93 87%, 93 
ot EEE mW ice cucsl St. Oct'se 90 =—(97 Stpd 4s non-p Fed inc tax Sy 9314 9314 881g 93% 
Adjustment gold 48__July 1995) Nov) 911, 9512] 94 Oct’30 87's oale Gen 4%s stpd Fed inc tax.1987 10514 10512} 165|} 100 1081 
Stamped. _._..... July 1995|M'N| 941g Sale| 941g = 95 8773 96'4] Gen 5s stpd Fed inc tax..1987 11112 Oct’30|_...|| 107 114% 
5 cea is cag h elie MN; .... _._-| 91lg Sept’30 855g Dl's TSS, 1A TS 10512 July’30}___-]| 105 108! 
Cony gold 4s of 1909_.--- 1955|3 D 9712} 9712 OTl2 87 97i2] Sinking fund deb 5s______ 1933 1023, 1027 10053 1027 
Conv 4s of 1905__.__...- 3 Di 96% Eule | 96%, 9738 aa. ae ” ee peeacerans 99 Feb’30|_..- 
Conv g 4s issue of 1910_..1960)3 D) 9153 ____| 9214 9214 8914 924] 15-year secured g 6%8_._1936 108 10812 107% 110% 
Cony Dig andlicnod 8|3 D| 12112 Sale |121 124 120!2 14112] Istrefg 5s__.._____ May 2037 103%, 106 103%g 169 
Rocky Mtn Div ist 48_..1965|3 J} 9414 ___.| 9512 95le 9612 lst & AF Pee i May 2037|3 D 991g 95 101 
Trans-Con Short L Ist 48_1958|J 3) 9514 Sale} 951, 9534 9012 97%] Conv 4%s series A__..__- M 95 97 94 105% 
Cal-Aris Ist & ref 4448 A.1962|M S/ 10312 1037g'1035g 10433 7 10412 
Ati Knoxv & Nor Ist g 58_.1946|J 03) __._ ____|1045s Oct’30 10214 1045g | Chic RI & P Rallway gen 4s 1988 J 94 941g 
Ati & Charl A L Ist 44s A_.1944/J 3) 99 Sale| 99 991g | a See ages: J 91 Aug’30!_.__|| 85!2 91 
1st 30-year 5s series B_...1944/3 3] 104 ___.|10453 Sept’30 10012 104%] Refunding gold 4g_.____. 1934;A O 987g 9914! 146]| 9512 901g 
Atlantic City Ist cons 4s__.1951|J 3] 93 95 | 92 Aug’30/--__|| 87 92 [|  Registered..........-.___. Oo 95 Jan’30! 95 95 
Ati Coast Line ist cons 4s July’52|M 3| 95%, Sale| 95% 96 6|| 90 9733} Secured Sis series A_...1952)M $ 9414 = 9TIg) 92%, 99 
TERA ER aE M 8j _._. _..-.] 9212 May’30'....j| 9212 9212] Conv “Eager irae seas N 95 96 | 536); 9434 101% 
5 D} 101lg 102 |10212 Oct’30 --.-|| 96's 103ig]Ch St L & N O &e_June 15 1951|\4 D 104 July’30)....|| 103!g 1041 
MN Sale | 92 93 1 8812 941g]  Registered.............._. D 102 Mar’30 __.- 102 102 
J 3| 54% Sale| 544 56 54l4 7312] Gold |S aaa June 15 1951/43 D Oh, SE cscdl bend shox 
J 3} 52 57 | 52 Oct’30'--..|| 52 6212] Memphis Div let g 4s8__..1951|3 D 901g Sept’30 -...|| 884 92 
Ist guar 4s AO ____ 87 | 87 Sept’30-...|| 82's 884° ChStL & P Ist cons g 58_..1932|/A O 001g Oct’30 997% 100% 
Austin & N W lat gu g 5e--.1941|3 3] 101% _...|101%4 Oct’30,-...\| 99 10112] Registered... AO 10033 Aug’30 100% 100% 
Chic +42 Ly & So East lst Se. -1960 Jo 931g = 9Bl2 93. 100% 
Balt & Ohie Ist g 4s__._July 1948)A ©} 9712 Sale | 967, 9712 9llg 98 | IncguSs___....__. M5 8134 82 81% 9414 
Registered. .._... July 1948/Q J) _... __._| 96 ug’30i.-_.|} 90 96 Chie Un Sta’n lst gu 4368 A. ieee 102% 103% 97 104% 
20-year conv 4}48.-.-.-- 1933|M 8} 1011g Sale |101 10133 98% LUlig) = Ist Th Wetter 3)3 3 10514 :105tg 103 106 
See Se MS} ____ ___.|10014 Aug’30/--_-]] 98's 100!4 Guaranteed ee jo 105 10514 101% 10512 
ene & gen 6a series A_.-1995/J ©] 10333 Sale |10314 104 101 ¢105'2 lst guar 6} series Sr. 7-i088 ais 3 115% 116 114 116% 
EES J Di ____ ___.}102%4 Aug’30!--_-)| 102 10254] Chic & West Ind gen 6s_Dec 1932|Q 10253 July’30 10033 1025, 
ist gold 5s._-..-... July 1948|A O} 10733 Sale {10714 10733) 10's 109%] Consol 50-year 4g________ 1952/5 3 914 92 8512 9 
Ref & gen 68 series C___.. 1995;)J 8B 109% | = 10912! LO8tzci lt Ist ref 5s coetes Mavuaud 1962|M $ 10414 10434 103 105% 
PLE & W Va Sys ref 48..1941;M NM) 96: 7\9 9634 91 9714] Choe Okla & Gulf cons 58..1952|44 N 1021g Oct’30 997%, 1021g 
Southw Div Ist 5e_....-- 1950/3 4} 104 Sale 104° 1047 10012 106's | Cin H & D 2d gold 4%s__..1937|3 J 99 95'2 99 
Tol & Cin Div ist ref 48 A_1959\3 4| 88 Sale} 88 8812 84 689% ICI StL & C Ist g 48_Aug 3 1936 QF 07% Oct’30 9514 9812 
Ref & gen 5s series D....2000|\M1 S| 10414 Sale (104 10434 101% 105%4 istered. ...____ Aug 2 1936/Q F Feb’30 941g 
Cony 4348..-...-.-..--- 960;}F Al 99 Sale| 977%, 9953 97'2 104% | Cin Leb & Nor Ist con gu 48.1942|M N DBig Oct'30 by O5lg 
Bargor & Aroostook ist Ss.-1988 3 J} 10353 1041411035, 10334 10153 105 | Cin Union Term ist 4%4s...2020\5 J 1025 10338 10212 104% 
8 ea 1951|J 3} 91 9212) 91 91ig) $4 93 | Clearfield M Mah Ist gu 68_.1943)3 45 100 July’28 wai 
Battie Crk & Stur let gu 38_1989|3 0) 641g ____| 6253 Sept’30' 62 6253] Cleve Cin Ch & St L gen 4s_ — 3D 96 96 88!2 9714 
Beech Creek Ist gu g 48-.--1936/J 3) 98 99 | 9812 Oct’ 30! 95'2 98l2] 20-year deb 44%s____.___ 931\3 J 10012, 1001g 100g 9914 1 
Te GNP 6 OS. cncackiwes 1936}J 3} 100%g __-.|100 Jan’30 100 100 General 5s series B_____. io03 3D .--|11214 Oct’30 105 112% 
Beech Crk ext ist g 3%48_--1951/A O] 86 Sale| 86 86 78 «+86 Ret & impt 6s ger C_____- 1941|2 J 10334 Sept’30 103 10653 
Beividere De) cons gu 3442_19438/23 J) 88l4 -___}---. —-.--!-- esee o--- Ref & impt 5s ser D___._- 1963/5 4 104144 10 100 105% 
Big Sandy ist 4s guar-_.-_-_- 1944/3 D]} 9612 98 | 96 Oct’30'---.|| 89'2 9612 Ref & impt 444s ser B....1977|5 4 101 c103 93!<cl03 
Bosten & Maine ist 5s A C_1967/M $} 10214 Sale 10153 10234) 96 104 Catro Div Ist gold 43____. 1998 3 J 98 Oct’30 92 981g 
ist m 5s series 2....----- 1955|M' N| 101 Sale |1007g 102 9872 10344] Cin W & M Div ist g 43_.1991|/3 J 951g Oct’30 8412 951g 
Boston & N Y Air Line ist 481955|7 A! 87 Sale| 87 8714 81. 8712] St L Div Istcoll trg 1900 MN 93 93 84's 93 
Bruns & West ist ge g 48_-1938|3 J) 97%, ____| 97% geprsél---- 9273 97%] Spr & Col Div ist g 48___.1940|M $ 93 Apr’30 93 «94 
Buff Roch & Pitts orn 5 ..e? M $/ 101% 103 |102 Oct’30/--..|| 9¥!s 103 W W Val Div Ist g 4s_...1946|)J 43 951g Oct'30 90 = O5lg 
CR OI ncccctn ccs TiMN| 9212 9312} Big 955g) 90 9641CCC & I genconsg 6s__..1934)3 J 1055g 10553 103 10553 
Bur C R & Nor Ist & coll 5s_ i934 A O} 10112 ____!10112 Oct’30'--__|}| 99'2 1012] Clev Lor & W con Ist g 5s__1933)4 © 101%g Oct’30 99%, 1024 
Cleve & Mahon Val g 58_...1938|/3 J 9912 Apr’30 as 9912 
Canada Sou cons gv 5e A_-.1962/A G| 109 110%4)10812 10912 102!2 110 | Cl & Mar ist gu g 44%s____1935|¥8 N 100 Mar’30 100 = 100 
Canadian Nat 44s_Sept 15 1954'M $} 10014 Sale | 993, 100%, 93's 100% | Cleve & P gen gu 444s eer B_ soe AO 100%, Mar’28 Sauls Sinks 
S0-year geld 4348_._--_.- 1957|3 3} 99%, Sale| 9912 100 9214 100'2] Series B 3is__________- 942/A © 87 Mar’29 ERE eae 
NE BIG ot bcnecks onan 1968}3 8) 1001s Sale |100 1007 92'4 1014] Series A 4Ms__._.______ teas ‘ee 9512 Nov’29 icc aes 
Guaranteed g 5s__.-July 1969/J 3) 10514 Sale |1047g 105g 99!4 10618] Series C 34a... __ 948|MN 8612 June’30 85'g B8tg 
Guaranteed g jB----08 ioee A QO} 105 Sale |1047g 10512 101'4 106 Series D 3%8_____..___- 1950/F A 8613 May’30 86's 86's 
Guarnp seed g 5e._....-.-- O|\F A/ 105 Sale |104 10512 10312 106 | Cleve Shor Line Ist gu 4%s_1961/A © 1021g 10212 97's 104% 
Canadiana North rs ef Tar i9e0 J O} 111% Sale j111%, 112 109% 11312] Cleve Unton Term Ist 5%s8_1972|A O 1101g 1101 106'g 111 
25-year sf deb 6 448_.---- 1946/3 3] 118%, Sale |118 118%} 113 118%] ist 8 f 58 series B..______ 1973/4 O 1067g 10712 10212 108% 
| a RTO . ..--}11314 Jan’30} 113'4 L13%4 lst s f guar 444s ser C____1977|A O 103 10314 96 104 
10-yr goid 434s. Feb 15 1935/F A] 101%, Sale [10112 102 98's 102 | Coai River Ry lat gu 46_ .--1945)3 D 9253 Sept’30 88 93 
Canadian Pac Ry 4% deb stoek._|J J} 8 Sale | 89 895 83!2 90's | Celo & South ret & ext 43s. 1935)% N 101 10112 97 10314 
co DY ee 1946|M $| 101 Sale |101 10133 9653 10i12] Geni m 44s ser A______ 980|M N 991g! 9712 9953 9514 10013 
66 eyulp tr ctfe________- 0944/3 3| 105 Sale |10412 105 100% 107 | Col& H V Ist extg 48______ 1948) A 0 91 July’30 881, 94 
Coll tr g 6e.._-.--- Dec 1 1954|J 0} 1051, Sale |105 10512 101i!g 106 | Col & Tol Ist ext4s__...___ 1955|/F A 85 Oct’30 85 91% 
Collateral trust 434s... 1960 J 3} 991g Sale | 9812 9953 j 100 | Conn & Passum Riv Ist 48.1943) ‘AO 86!2 Feb'30 86!2 8612 
Carbondale & Shaw 1st g 48_1932\M S} 98's ____| 987% Sept’30 98% 98% | Consol Ry non-conv 48._..1954.3 J | 7212 7212 7) 76 
Caro Cent 1st cons g 48--_-1944/3 J} __.. 7912] 7912 7912 74 85!2] Non-conv deb 46.....___ 1955|3 J ' 721g Tle 70 8676 
Caro Clinch & O 1st 30-yr 5#.1938 3 D} 10253 _...102 Oct’30 99'2 10234] Non-conv deb 48_____._- 1955,A O 7112 Oct’30 71lg 73'8 
lst & con g 6s ser A Dec 15°52 J ©} 107%, 109 (10734 107% 106 = 110! Non-conv debenture 48_.1956|3 J 72%, Sept’30 63 76 
Cart & Ad Ist gu g 4s.----- 19813 Di 9212 94 | 9212 Sept’30 85% 92!2] Cuba Nor Ry Ist 54s-_____ 1942/3 D 39 4012 39 48=675 
Cent Branch U P ist g 48---1948/3 D| ____ ____| 8612 Sept’30 82 87 | Cuba RR.Ist 50-year 56g_..1952|J 3 65 66 50 3884 
Centrai of Ga ist g 5s__Nov 1945/F Aj 104 10612105 June’30 10153 105 ist ret 7 4s series A__.._- 1936|J O 6412 7112 6412 9914 
Consol goid 5e_.--.--.-- 1945,M NM} 1021g 10333 102% Oct’30 100% 104g] Ist lien & ref 6s ser B_._.1936|) OD 60 Oct’30 92 
Nonna waccincine MN] ____ _...|100 Feb’30 100 100 
Ref & gen 54s series B_..1959/A O} 105 Sale |104%, 105 104 105%] Day & Mich let cons 4448..1931|3 J 1001g 100! 9912 L00lg 
Ret & ger 5s series C__-_-.- 1959/A O| 981g 993s,10012 100!2 98%, 103 | Del & Hudson ist & ref 48__1943|M4 N 963g 967g 91g cO8lg 
Chatt Div pur money g 48-1951|3 D} 9014 ____| 881s July’30 84'2 89 year conv 66......... AO 10llg 101!2 961g 107 
Mac & Nor Div ist g 58-.1946/3 J} 102 -_...|104 Sept’30 100 104 15-year 5}4s............ 1937|M N 10514 105% 1007 105% 
Mid Ga & Ati Div pur m 5847/3 J} 10112 ___.|10212 Sept’30 98 103!g]D RR & Bridge Ist gu g 48_.1936|F A 9753 Sept’30 5g 100 
Mobile Div ist g 58.--.-- 1946|3 J| 104!g Sale |104ig 104i 100 10413 | Den & R G Ist cons g 48.._.1936|3 J 9634 97 925g O71 
Cent New Eng ist gu 48_-..1961|3 J) 8614 86%4) 85! 86 Bi'g 89 Consol gold 44s_....... 5 J 100 10012 955, 10013 
Cent RR & Bkg of Ga coil 56 1937|\M N| 99%, 102 {102 102 95'2 102 | Den & RG West gen 5s_ Aug 1955|M N 83 87 83 = 901g 
Centra! of N J gen gold 6a... 1087 J 3) 114% Sale |114%, 11412 107%c116%] Ref & impt 5s ser B_Apr 1978| MN 9012 Oct’30 871g 95 
Registered 1987;Q 4) 113 116 |113 113 107 113%} Des M & Ft D Ist gu 46....1935|5 J 247, Sept’30 2314 
J 3} 9712 Sale| 9712 9712 8414 9712] Certificates of deposit_....._- pasa 247, Sept’30 24% 31 
F Al 9614 Sale | 96% 967 91's 9812] Des Plaines Val ist gen 4448.1947|M 9 97 May’30 98 97 
Registered F Aj .... -..-| 95 Sept’30 95 | Det & Mac Ist lieng 48__...1955|3 D 45 Oct'30 45 742 
Through Short 4 lst gu 48 1954/A 0} 95l2 _._.| 95 Oct’30 95 RE Gh dendcde sc aweabe 1995|5 D 40 Oct’30 40 61 
Guaranteed g 5s......-- 1960|F a] 105 Sale 1037, 105! 100%4 106%, | Detroit River Tunnel 4}s_.1961/M N 10312 10312 95% 105 
Dui Missabe & Nor gen 58..1941|3 J 1031g Sept’30 101 104g 
Charleston & Sav’h ist 76..1936/3 3) 11114 _...|108 Dec’29 -- ---- | Dul & Iron Range ist 6s_...1937)A @ -1102% 102% 1001, 103 
Ches & Ohio Ist con g 5#....1939|M M| 105 Sale |104%, 105 102 105% | Dul Sou Shore & Ati g 58...1937/5 J 7012 7012 7012 84% 
ESR I AELIS 1939|M1 N} 10012 ___.|10312 Oct’30 101'g 104 | East Ry Minn Nor Div ist 4s °48/A O 961g Oct’30 9212 96%, 
General gold 4s_...--- 1992|M S| 10312 Sale |10312 103% 97'4 106 | East T Va & Ga Div Ist 58_.1956| MN 1061g Oct’30 1061g 1102 
Cue ininniweaien M Bi .... -.../101!g Oct’30 96 10212 ae sattet & Spee lst g 56..1941/M N 104 Sept’30 102 104 
Ket & impt 4s_--.---.-- 1993}A 0} 102 Sale j101 102 94 10212] El Paso & S W Ist 6e_..._- 1965|& O 103% Sept’30 10114 103% 
Ret & impt 4}40 ser B.-..1995)J J) 10112 Sale {100 102 9353 1025, . 
Craig Valley 1st 56.._May 1940/J J) 10153 Sale |10112 1015s 102 | Erte 1st cons g 4s prior..._- 1996/3 J 877g 8778 84 90% 
Potts Creek Branch Ist 48_1946|J J} 9312 ___.| 9312 Sept’30 86'2 95'2]  Registered............ 1996|3 J 78 78 73 = B5lg 
R & A Div Ist con g 48...1989)3 J) 951g 9612] 9612 96l2 86'4 96!2] Ist consol gen lien g 4s....1996/3 J 81 82 79 «85 
2d consol gold 4s__...- 1989/5 J| 93 -...-| 96 Oct’30 8312 96 |  Registered__.......... a 3 .| 79 Sept’30 761g 83 
Warm Spring V ist g 5s..1941/M | 10153 ____|1007, July’30 97 101's{ Penn coll trust goid és... 1986 A 101 101 11 to! 
Chesp Corp conv 5s.May 15 °47|M N| 100 Sale| 997g 100% 98 102 50-year conv 4s series A.-1953/A 8) 8414 8414 82 8 87g 
Chic & Alton RR ref g 38..1949/A 0| 70 71 | 70 71 65'4 741g GON B. cvicnsgsonacs 1953) A 8312 = 8344 827% 89g 
Ctf dep stpd Oct 1930 int____- _...| 63 73 | 70 Sept’30 6373 74 Gen conv 4s series D_._.. 1953/A O 87 Sept’30}_ 80'2 87 
Ratiway first lien 344s_-..1950)J 3) 7934 __.-| 79% Oct’30 59 = 79% Ref & impt Se....-..... 1967/M N 8934 91 8912 98 
Certificates of deposit... .- ----| 793% _...| 7934 Sept’30 6l'2 79% Ref & impt 5s of 1930....1975'A 8812 9034 88'2 95% 
Chie Burl & Q—IIl Div 334s_1949}J J} 91 -.--| 91 Oct’30 85's 91 Erle & Jersey [st s f 68_..1955)J ‘111% 11.1%! Lida 114% 
in netsh iat dies Waban h Reet ae 84's O1 Genesee River ist sf 63..1957: J 114121113 Oct’30}_.--|} 199 114 
Illinois Division 48_....- 1949/5 45) 971, 98 | 97 97 92's 9814] Erie & Pitts gu g 344s ser B_1940 J 93 Aug’30/__-- 86%, 93 
Se at 1958iM 8! 9712 Sale | 97 9814 89 9814] Series C 3¥4s_...........1940 J ..| 857% Oct’29}___. 
lst & ref 444s ser B__.--- 1977|F Aj 1017s 10214 1021g 103 96 103%] Est RR ext) sf 7g_....-...- 1954 a Nu 10512! 105 105'8) 104340106%% 
lst & ref 58 series A_-_..- 1971/F A} 10353 103% 108s 108%! 1/| LO41g 110ig | Fla Cent & Pen Ist cons g 5s *4 J 977g| 981g Aug’30} 97 9915 
Chicago & East Ill lst 68_..1934/A 0} 100 ___-/10312 Oct’30|--_-|| 1090%:cl05 | Fiorida East Coast Ist see 1050 3 D | + ps 887g] 7912 90 
C & E Ill Ry (new co) con 68_1951'M N' 48 Sale | 48 50 | 48 84 lst & ref 58 series A_..... 1974 M$ 40 37s 





¢ Cash sale 
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BONDS | S3| Prive Week's Kanye BONDS SB] Price Week's -] Range 
N ¥ STOCK EXCHANGE 3 Friday Range or s Since N.Y STOCK EXCHANGE. | 3 Friday Ranye or 3 Since 
Week Ended Oct. 17. | £a Oct. 17. Last Sale. & Jan. 1. Week Ended Oct. 17. SG} Oct. 17. Last Sale | 32 Jan. 1. 
Bia Ask\ Low High| No.|\\Low High Bid A sk\| Low Higt| No\\Low High 
Fo sda Jobns & Giov 1st 4348 1952\M NM) 29% Sale | 29% 33 11/} 20 36 | Mex Internat Ist 4s agstd_..1977)M $}| _... 9 612 Glo} 41) 412 11% 
Fat Bt U 0 Co lst g4he--.1041|/g J) __.. 100 | 961g Aug’30}____|| 94's 97'2] Mteh Cent Det & Bay City 561931/M 3} 10012 -..-/10014 Oct’30)___.}] 100 101 
Ft W & Dep C Ist g 5%e--.1961/3 pl) 1071, _.-.]107 Aug’30)_-_-|| 10512 107 QM} ___- --|100 Jan’30}_._-]| 100 100 
Frem Elk & Mo Val ist 68.-1933/A4 ©} 104%, --..|104% 104%! 1/| 102's 105 J J) 9712 9834] 975g Sept’30]____|| 941s 078 
GH &6AM&P ist be. -.193i|M N/| 1001, 10012/100%4 Oct’30|_-.-|| 99 10's 11M S$ 89 91121 79 May’26]_._]] _. - 

24 extens 5 guar...----- 1931}3 45} 100% 101 [100% 100%3) 1)| 99% 190% MN] 8514 911s] 881, Sept’30]____|] 83's 89 
Galv Hous & Hend ist 58_..1933/a 0| 991g 10012) 99 99 2|| 94% 100% J J 10212 1037g|102%, Oct’30}____|] 9912 103% 
Ge & Ala Ry ist cons 5s Oct 1945)5 5) .... 727%) 84 June’30}----|| 81's 85 AO] G4l2e 9514] 951g 954] 5i] 93% 964%, 
Ga Caro & Nor ist gu g 5s ‘20— _ | Mil & Nor 1st ext 4348 (1880)1934|)3 Dj} 95 9812] 99 Sept’3O]_._.|] 96% 99% 

Extended st 6% to July 3.19343 3) _... 95%] 9812 Oct’30}_...|| 9812 102s] Cons ext 43s (1864)_-.-1934)5 D| 99 100 | 9912 Sept’30}____|] 963, 99% 
Georgis Midiand Ist Se....1946)4 ©| 74 Sale| 74 74%; 19]| 65!2 7812] Mi Spar & N W Ist qu 48_-_1947|4 5} 9012 9512) 94 Sept’30/_._.]] 90 96's 
Gouv & Oswego lst 6s....-- 1942)5 D| 10314 _---| 98% Feb’24/-._.|} --.- - Milw & State Line Ist 3448-.1041|3 J] 861g -.--} 90 Apr’28}___- BY Sa 
Gr R & 1 ext Ist gu g 4348-1941/3 4) 10033 ___-|10012 Oct’30\_---|| 9612 10078) Minn & St Louis tet cons 58.1934)M MN 22% 30 | 20 2248) 5) 20 41% 
Grand Trunk of Cap deb 7#.1940)4 ©} 111% Sale |111 11112} 16]] 109!2 11253] Cette of deposit___..-..-- 1934|M Mi 23 30 | 2514 Sept’30]_-._]] 2514 41% 

16-year sf @s_......----- M $j 10653 Sale |106 10712 36]| 104 10712] ist & refunding gold 48 . 1040|)M 8) _.-. 8 | cl2 Oct’30}-._. . 
Grays Point Term Ist 6-...1947|3 0] 95 9812] 98 ug’30|...-]} 9553 98 Ref & ext 50-yr 5s ser A_-1062/Q F;} 8i2 20 812 Oct’30!_._- 8 15's 
Great Nor ger 7s scries A--.1936)3 43) 111 Sale |110!2 111%) 119)| 100% 113 Certificates of deposit. -- - i ae =e ee ee 12% 15 

GE eS 53 O| ---. ~.-.|110% July’30}_._-]] 110'2 110% M St P & 83 M cong 4s tot gu °38) 5} 90 Sale| 8912 9012] 25)| 87% 92 
let & ret 442 series A....1061/3 4) 98% 100 | 9753 97% 3) 4's 101 “7 | Saeeeee 38\J 3] 9312 947] 931g Oct'30]_-__|| O1lg O8by 

Genera) 5s series B..--1952)5 | 11012 111 {11014 Oct’30)_.__|} 107% 1124] ist cons 5a gu as to int- “"71938t3 3} 99 Sale| 99 9914 6]! 941s 9912 

J ae 1973)3 3) 105ig Sale 105! 10512) = 7}| 103% 10514 10-year coli trust 6 4s. ---1931)M $/ 10153 Sale /1013g 10134! 79)) 99 101% 

General 44s series D_...1976)3 5) 1001, Sale |100 10012! 6 95 1011's lst & ref 6e series A..---- 1946)5 3} _... -.--) 957, Aug’30/_-_. 92 100 

General 44s series E....1977|3 4! 991g Sale | 9812 9974 97|\| 95 I0lig 25-year 5%e._._... .--.1949)M 8} __.. 81%! 79 Oct’30)-.-_- 79 8069 
Greer Bay & West deb ctfe A--| Fep| 80', ----| 8014 Sept’30/-.--|] 80 SU ist Chicago Term ef 46...1041)M "| 953g _.-_.| 95 Aug’30/_-__!} 91 95 

Debevtures B..-cc00---- Feb| 22 24%| 24 Oct’30\--.-|| 23 32%] afississtpp! Centra! let 58--1940|3 4] _.-. 9512/91 Sept’30\--__|| 95 99% 
Greenbrier Ky Ist gu 48----1940|mi | 951g _---| 9453 Aug’30\----|| 91% 94%] Mo Il RR let 56 ser A___-- 195913 Jj _... 75 | 75 75 21} 75 80 
Guif Mob & Nor ist 6}6-..1950)4 ©} 101% 10312/103 103 | 2i| 98 105'°| Mo Kan & Tex Ist gold 48..1990)3 Dj 90% Sale | 903%,  91%3| 28] 852 92 

let M 5s series C....-.-- 1950/4 ©] 98% Sale | 985, 98%) 11|} 96 101 | Mo-K-T RR pr lien 5s eer A-1062}/3 J) 10414 Sale |1035g 10414/ 53|/ 99'2 104% 
Guilt & 8 1 lst ref & ter 66-0-1953\) 3) 105 _-_-|10612 Oct’30|_.._|| 103 106!2] 40-year 4s series B..-.--- 1962}3 Jj 93%: Sale | 93 9333, Qi) 85'!2 93% 
Hocking Va) ‘st cons g 44s. 190s 3| 102 Sale |102 102 Zi] O6%4 13l2 Prior lien 44s ser D_.-- 1978)3 Jj 9814 9914) 99 9914] 211] 92's 101 

REE. dctmeandensents. BF nes «eseli 100 22 93% 100 Cum adjust 53 ser A Jan 19067/A O] 9814 Sale | 98 9912} 26) 98 108t2 
Housatonic Ry coms g Se..-.1937|M | 10012 __._|100 Sept’30]/_-._|} 97 1004] Mo Pac Ist & ref 58 ser A_--1065|F A] 100 Sale |100 101 57|| 9914 103 
Ha@ T lst g 60 int guar_-.1937)5 54) 101 10514/101 Aug’30)--.-|| 99% 102 General 46.._.__......--1075|M@ 68) 7714 Sale | 7714 7914) 225!| 74lg 821g 
Houston Belt & Term Ist 68_1937|3 4) 101ig _.._1101 Sept’30'.._.]| 95% 101 lst & ret 58 series F__.._- 1977|M 8| 99% Sale | 99 10112) 137|| 97 193 
Houston E & W Tex ist g 58.1933imj N| 10112 ___-| 9912 June’30)}--.-}| 99'2 101'2 let & ref g 6+ ser G___--- 1978|™ M| 1001g Sale | 99 10012! 251} 96% 102% 

st guar Se redeemabie._.1933ing Ni 102 10212/102 Oct’30\____|| 99% 1021s] Conv gold 64s._..------ 1949\M Ni 104 Sale |104 106 | 109]| 104 113% 
Hud & Manhat ist Se ser A.1957\¢ 4| 99%, Sale | 99% 101 108i} 93 192% lst ref g 5s series H_.__-- 1980|A | 997% Sale | 9912 101 64 9912 103 

Adjustment income 5e Feb 1957|4 ©] 785, Sale | 785 80%4! 154] 76's 86'!21 Mo Pac 3d 74 ext at 4% Juiy 1938|MN/ 94!2 ...-| 9412 9412 1}} 91 4g 
Mob & Bir prior lien g 66--.1945)J 4) 97!g -.--'100 Mar’30,--_-/| 100 100 
liinois Central let goid 46..1951)5 5) 96 Sale| 96 9712, 3] 91 VB% Ce tiéccnnscndecsteehi Gh dase coast SERRE E cs UE. ee 

Ist gold 3}4s........----1951)__ | 855g __._' 8614 Oct’sO)_...]]) 81 Bb» lst M gold 4g._......--- 1945/5 3| 92%, ___-| 921g Sept’30\-__-|| 87  92tg 

Regis eae -|§ J| ---- 8614 82%, June’30}.___|' 82% 82% ~~ eee 3} 87 ---- 87 Sept’30\_...|| 80 871g 
Extended lst gold 3448.--195l/a ©] 85i2 -.--| 8514 85%4 83 862] Mobile & Ohio gen gold 48_.1938}M $| _... -...| 95 Sept’30\_...|| 925 96 
ist gold ing. ..--.- a Oh boce naoel 20. : MRE OR cece 68 73 Montgomery Div ist g 5s. pee F Al .... 106 |1031%4 Oct’30)-.... 961g 103% 

la, trust gold 48...1952|a ©] Giig 92%! 92% 9312) 10)| 89% 94'2] Ref & impt 4346_.._---- 977|M $| ____ 94 | 9412 os 9444, 98 

dnidbniinesésnwpe é MW! .... ----| 8712 Mar’30)_.__|| 87'2 87!2] Mob & Ma! int gu e0id 48_--1901 M $| Q1'!g ...-| 96 Aug’3O}__..1] 864 901s 

Ist refunding 49.......-- 551M M| Q1ig Sale | 91 914 90 95 | MontC lat gu 6s_--------- 1937|5 38} 10812 __--]10812 Sept’30,_-.-|] 105 1081 

Purchased lines 346... .- 1952}3 3) 8312 8612] 87 Sept’30).._.|] 82 89 Ist guar gold 68__.._.--- 1937|3 4] 103 1041211067 July’30!_--_|] 95 1008 

Collateral) _—— 49...1953\nM7 wm) 897% Sale | 8912 907% 87% 93'2] Morris & Essex Ist gu 34s8-2000/5 BD) 83 Sale| 83 85 7\| 77 85% 

wocene-seece-- MAM ..-. ----]| 90 Aug’3O\--.-|| 87!2 Wis] Constr M 5s eer A--.----1955|M N} 108 Sale /108 108 | 25)| 103% 109 

Refunding 5e.....------ 55in4 NM) 105% Sale |104%, 106 104'g lu7'z Constr M 4s ser B___-- 1955|M Mi 10112 10314)10112 10112) 1'| 96% 103% 

15-year secured 648 €-..1936)3 g/ 111 Sale j110!2 112 20|| 10712 132 

0-year 4%s__...- Aug 1 1966)/F a} 10014 Sale | 9853 10012 97 102's | Nash Chatt & 8t L 48 eer A_1978/® Al 951g 9653) 96 97 15'| 90 971 

Cairo Bridge gold 4s. --- 195015 Dp) 91% --_-| 94  Oct’30|-.__]| S82 N Fla & 8 1st gu @ 50__---- 1937|F 4) 103 -.--|10312 Sept’30 _._-.|| 100 10313 

Litchfield Div ist gold 36-1961|3 | 7612 77%) 77 July’ 30) ---- 74% 77 Nat Ry of Mex pr tien 4446-1957)3 4) -..- ----] 18 July’28--_-|) ..-. ---- 

Loulsy Div & Term g 3481953|3 3) 84 ____| 86% Sept’30)____ B2i2 85 July 1914 coupon on_------ Po OP asad, .cecdk See PO lc esell oxae ces 

Omaha Div Ist gold 36..-195lif al 75 78 | 79 Oct’30'-._.|| 74!2 8O Agsent cash war ret No.4 on] - 714 Sale} 714 7i2i 5) 6 lg 

Bt —_ Div & Term g 34.1951/5 | 7612 78% | 77!2June’30,--_.|| 75's 77)2] Guar 70-year « f 48_---_-- rete @ 5... -..-4 Oily AOE 29|_._-| stax dee 

Gold 8}e_----.------1951]3 g) 84 8612] 85% 86i2! 15]| 82% R78 Assent cash war rect No 5 on] - 7ig 16 814 83 2) ,: a 
Borinafield Div ist ¢ 34s 1951 3 3| 84 ---| 85% Oct’30)..._|| 85% 85°s] Nat RR Mex pr !ten 4448 Oct'26)J Jj -.-. ---- 3512 jayen:.. 4S SS 
Western Lines ist g 48-..1951|7 a] 9212 Sale | 9212 9212, 8]| 3H v4 Assent cask war rct No4on|.---| 90 Ill 12 1} 12 16% 

Registered _.....--...----- 7 Me ibsk sont Oe ADCOMLs.. 92'2 92'2] Ist consol 496.......----- aaa 22 Apr’2s)....[| ...- --n. 
Ill Cent and Chic 8t L & N O— * Assent cash war rct No. 4 on). - 714 Oct’30;_-_-! 5lg 

Joint 1st ref 5s series A...1963/5 p} 103 Sale |103 1051g!  52|} 10244 107'2] Naugatuck RR ist ¢ 48----1954|M N} 85l2 __--| 88 Aug’30)____|| 8514 891s 

let & ret 4 Ke series C_.--1963)3 Dp} __.. 98 | 99 Oct’30'____|| 95 100 | New Engiand RR cons Go... 3068 J 38} 101 105 {101 Aug’30}____!} 9614 101 
Ind Bloom & West ist ext 481940)q ©) Q1l2 __--| 8914 June’s 30}... - 8914 89's> Consol guar 4s.._..--.-- 45|J 3| 885g __..| 94 Oct’30]____|] 861, 94 
Ind Ill & Iowa ist g 4e.--. 1950/3 g) 95'2 ____| 96\g 9614) 90 §=697!21N J Junc RR guar let 4s "i986 F Al 88 93 | 90 July’30!___.!| 85 90 
Ind & Louisville ist gu 48...1956]5 | 8714 8912] 8953 Oct’30'____|| 84 90 | NO&NE Istref&impt 4%sA'5als J} _-.. __--| 95% Oct’30|____|]| 92% 97 
Ind Union Ry geu 59 wer A-.1965/5 gi 102 104 {104 Oct’30)_._. 100 10414} New Orleans Term ist 46.-.1953)3 3} 94 95 | 937 94 \| 874 94 

Gen & ref 5s series B.- --- 1965/5 J) 10414 __..|104%4 Oct’30)____|; 190 104144].N O Texas & Mex n-c Inc 58 1935/4 @| 99% 100 /100 100 21\} 95%: 100 
Int & Ort Nor lst Gaser A.-1952)3 4g) 95 Sale| 95 99 | 230)} 95 106 lst 59 series B___.......-1984)4 O] 97 Sale| 96% 97 21!) 927% 1005. 

Adjustment 6s ser A Juiz 1952} | «667) «Sale| 66 71 109}; 66 Z\2 lst 58 eeries C____._..-.-1956;F Aj 101'2 Sale |1013g 10112 81 96 10112 

Gly gs) -.-. 9134) 92 9212 27|\| Yi 97121 Jats ko coriee D eC 1956/F A! 93% Sale | 933g 9333} 5] 89 5 
3 3| ---- 9312! 94% 97 23}; 90 199° lst 54s series A__..__--- 1954|A Oj] 101 Sale /101 10312} 27] 101 10512 
MN; 65 Sale| 65 66 8) 59% 81's| N & C Bdge gen soak 4%s_-1945/3 38) 97%, ----| 971, June’30j}_-__|| 95 97% 

70 78 | 85 Sept’30)-...'| 82% 94'21N Y B & M B Ist cong 56- 1935|A QO} 100!2 ----/100 May’30!--_-j| 98% 100 
77 8278 80 73 «=698'2 TN Y Cent RR conv deb Ca -1935\M1 N| 105 Sale [105 10612, 10'] 105 107% 
20 Sale| 20 2014} 10)| 20 35 Consol 46 series A__..--- 1908\F A| 96%; Sale | 951l2 96: 50)}| 88!g 9712 
2014 21 | 1712 Oct’30}]_._- 17!2 34'2 Ret & imp 44a series A--2038/A O} _--- ----'10214 102%4| 17}} 97 103% 

312 7 5ig 533) 5 6 10 Ref & impt 6s seriee C__. 2013/A 9, 108 Sale |1073, 10812! 51/} 105 110 

James Frank & Clear lst 48-1959)g p| 9512 967%! 96 Oct’30!\___- | 8753 97 

KavA& GR ~~ ¢" amet > M16 ....10l% Ape's0)...f' -- -.. | NY Cent & Hud RtvM3%81997/J #| 8612 Sale| 851g 8612) 45'| 78% 8612 

Kan & M Ist gu g 48.------ 990/a O| 8912 9I1le} 90 90 3}| 83lg 9012 ee 1907/3 3} _... ----| 847% 85 12|| 75 85 
KCFtS&M Ry tote 40.2 1936 A O| 97% Sale | 9753 98 63|; 9412 98 Debenture gold 46__.---- 1934\M N| 100!2 Sale | 997 100% 29,| 97 100% 
Kan City Sou ist gold 38...1950/q ©] 80 Sale | 7953 80's! 19)| 7412 8112] 30-year debenture 48_.--.1942/3 J| -.-.- 991s| 98 2;\| 93 98% 

Rei & impt 68... --- Apr 1950/3 J) 102 Sale }102 103%! 27)} 99 104 Lake Shore coll goid 3 s- 1998 F A| 8353 Sale | 827s Ba 47|| 754 847, 
Kansas City Term ist 48.--1960)g J} 9412 Sale | 94 c9712} 60\| 88's c97!2 ae ot. sco 1948/F A! 7912 821g) 8212 Sept’30|____|] 751g 85% 
Kentucky Central gold 48..1987)3 gj) 95 Sale| 905s 95 9; 8 96'2] Mich Cent coll gold 3448-1998/F A} 8312 Sale | 83 8312; 30] 7612 85 
Kentucky & Ind Term 4s.1961/g9 jy) 86 92 | 92 Sept’30,_.__|| 85/4 92 Registered ___...------ SiF A: 791g 84 | 7812 Apr’30]_.__!| 78 8012 

Stamped .......-.-.-.-- 1961)5 J) 94 95 | 94 94 1\| 88 95%] N Y Chic & St L let g 48----1937|A o| 98% 99 | 98% 99 9) 94 991g 

Plain ......-..-.------- 1961}g gi 92 -..-| 87 Apr'30)....|| 89 89 Registered _____...- ous SOTA @& cue. .----] Oy Mar ae....| 9314 93% 

25-year debenture 4s- -- -- 1931 MN 9733 Sale.| 975g 10088 11) 97 100% 
Lake Erie & West lat ¢ meanest ly J| 10214 103121102% Oct'30|____|| 100 102%) 2d 6s series A B C...---- 1931 MN} 102 Sale |102 102 , 39 100 102% 
24 gold 6s---- ------1941/3  §) 102 10412/10314 Sept’30)___-| 99 1034] 6% gold notes___..------ 1932|A @ 1023s Sale |1017g 102%] 31;| 101% 103% 
Lake 8b & Mich Bog 34a. 1907 3 Dj 852 Sale | 85 8614 33] 794 864] Refunding 54s series A-.1974 A O 106% Sale |106!g 10714) 44)] 10512 108 
letered -..........- 1997|5 D} 8314 85 | 8414 Sept’30,____|| 77% 8414] Refunding 5s series B..1975J J. 107% Sale |1077%3 107% 12! 105'2 108% 
25-year gold 48......-.-- 1931imq N| 10012 Sale {10012 10012] 42)| Q8%sclUl-s| Ref 4%s series C____._-- 1978|M $ 95 Sale| 95 96 | 219] 935, 901% 
-IMN| -... -_--|10014 June’30/____|| 99'2 100!4] N Y Connect Ist gu 4448 A--1953/F Aj 10212 Sale {102% 10212) 30)} 96's 193% 
Leb Val Harbor Term gu 6s-1954/— 4! 10di2 10712|106%4  106'4| _2|| 103 106%] gt guar 5s series B_----- 1953, F A; 105l4 Sale |1051, 10514] 5'] 100 1051, 
Lah Val N Y Ist gu g 4348--1940/3 g) 1011s 10312/10314 Sept’30|____|} 96% 1034 ]N Y & Erle lat ext gold 4s__1947\™ n| 93 -..-| 941g July’30}_.__ 89 9418 
Lehigh Val (Pa) cons g 48...2003\mq Ni 923, Sale | 92% 93 18'| 86% 94 3d ext gold 44s ._...--- 1933M S$ 100 --.--}100 June’30j_-..|} 100 100 
Registered -.........- -|MN}] .... -.--] 891g Sept’30}____|| 86 89g 
1 cons 4}48-.----- 2003\M N| 101!g Sale |1011g 10212) 10)| 96'2 104 | NY & Greenw L gug 5e.---1946M N| 9612 -..-| 9612 June’30|_.__!] 95 9619 
Lehigh Val RR gen Se series. 2003) MN} 10933 -_../11012 1105s} 8!| 106 110%1N Y & Harlem gold 34s-.2000|IM N| 82 ----| 82 June’30|_._.|] 80% 82 
Leb V Term Ry let gu g 68--1941)4 Q/] 10412 106 |106 Oct’30/____|| 101% 106 | NY Lack & W Ist & ref gu 5e'73\M0 N| ---. ----| 971g Oct’29}____]] __.. _-. 
Leb & N Y let guar gold 4s..1045)m7 §| 94 ____| 943%, Aug’30|____|| 86% 94%] ist &refga4%eeer B_...1073\M N| 101 Sale |101 101 1|| 98% 102% 
Lex & East let 50-yr 58 gu--1965)q ©} 109 113%4)111!2 Oct’30}____|| 1044 11l!2] N Y & Jersey Ist 5s ____. -1932)F 4] 10114 102 |101ig 10118] 10)] 9912 101% 
Littie Miami gen 4s series A.1962)mM NW} 931g 9453] 90 Sept’30}____|| 87!2 90%,].N Y & Long Branch gen 48.1941/M S$, 8914 _---| 8853 Aug’30}____|] 8615 
Long Dock consol g 68-.- --- 1935] A Q} 10353 1065/1043, 10484) 10)| 103% 107 | N Y & N E Bost Term 48..1939|A O} 93 -—---]| 7514 July’28}_-__|] —.- -- 
Long Is}d Int con g 6s July 1931/Q J} 10012 _.__/10012 Sept’30|____|| 9944 101 |NYNH& H n-cdeb 4s.__.1947|M 8} 89's _---| 89 Oct’30]____|| 83% 

Ist consol gold 46...-July 1931/Q J} 100!g _-_-| 9853 Sept’30|____]]} 985s 98%] Non-conv debenture 343_1947\/M 815g Sale | 811g 815s} 13]| 78 83% 

General gold 48.......--- 1938/9 Dj -.-- 98 | 965g Oct’30)____|| 88!2 98 Non-conv debenture 3%s.1954/A O} 79 Sale| 79 7914] 181] 735 81 

Gold @.........---..-- 31932|}5 Dj -.-. ----] 99 Sept’30]_.__|| 99 99 Non-conv debenture 48_..1955|J J} 8614 Sale | 8614 8714 2 Bilg 88g 

Unifie: gold 49----..-..- 1049i\m 8] 92 _..-| 901g 90! 87g 94 Non-conv debenture 48...1956|M N| 86%, Sale | 863, 87 | 14|| 79 88% 

Debenture gold 58_.....- 1934) Dj 100% 102 {10034 Oct’30}____!| 99% 1011s] Conv debenture 3%s----1956|3 J} 79 Sale| 79 79%! 491] 7412 808% 

20-year p m deb 5s ..--.- 1937|m Ni} 101 101%4)101 101 7|\| 9712 102'2] Conv debenture 6e...-_. 1948/8 J} 119l2 Sale [11912 121 | 122!! 119!2 135 

Guar ref gold 46...... -- 1949\m S| 95 9Q95le] 947 95 12}! 87 6 Waele. bce ee = ese aueeteeee saree 6)| 117% 131 

Nor Sh B Ist con gu 5e Oct °32/Q J) 10014 10212|100%4 Sept’30)____|} 994 100%] Collateral trust 68_.----- 1940)A O} 10514 Sale {10514 10514] 2)! 104% 106% 
Louisiane & Ark let 58ser A 1969|5 J} 76 Sale| 75 77\2} 34) 75 87 Debenture 48....._._..- 1957\" N| 7873 81 | 785s 8212} 16]| 77 88% 
Louis & Jeff Bdge Cogd g 481945.m 8} 9412 97 | 943, Sept’30}____|] S¥l2 94% ist & ref 443 ser of 1927-19671) BD} 9612 Sale | 9612 97 86} 90 973% 
Loulsville & Nashville 54...1937!\m N} 10314 ___-|10334 Sept’30]____|]} 101 103% Harlem KR & Pt Ches lst 48 1954/M1 N/ 91 9314) 91 91 5|| 87% 92% 

Unified gold 48_------..-. 1940/3 §| 9814 Sale | 967%, 9814) 31/| $444 99 INYO Wrefg4a__.-June 1992/M $ 43's 48%! 43 4414) 47)| 43 65% 

Registered. -...--.-------|J §| _... ----| 9412 Mar’30)____]} 92% %i'2] General 4g_.._..-..-..-- 195513 D| 35 Sale | 35 354! 17|] 85 654 

Collateral trust gold 65_--1931/MN| 101 ---}101 Aug’30}_._.;| 99% 10) | N Y Providence & Boston 48 1942/A O} 92 9312 Q91iz Sept’30)----]) 9012 O11, 

let refund 5 }4e series A_..2003'a 0] 106 Sale 10512 44106 2'} 193)%e 108 N Y & Putnam Ist con gu 481933/A 0} 94 9712 96 3 Oct’ "30 ---- R5lg 

lst & ref 5e series B..--__2003\a O} 10314 106%4/10612 Oct'30}____|} 9912 196'21 N Y Susq & West Ist ref 58.1937/3 J] ---- 80 74  QOct'30).... 74 S61 

let & ret 4148 series C____2093)4 QO} 101% Sale [1013s 1015s} 6! 95 103 2d gold 4%s.___....-._- 1937|F Al _-.. 83 | 75 Mar’30}__-_|| 75 75 

When issued ...- \a Cl gace dace Oe. Marae ae 94%, 96 General gold 5s__._-_.-- 1940/F A} 65 75 | 65 Oct’30j_..- 65 79 

Paducah & Mem Div és- -1946) A| 955g -_--| 9412 Sept’30|____'| 91's 94:2] Terminal ist gold 6s_____- 1943/M Nj 10012 10114 10014 Sept’30)___-|} “9412 100% 

St Louis Div 2d goid 38__1980\m 8} 6912 70 | 69le 6912 2| 66 70 IN Y W'ches & B ist ser143s°46)/ 4) 89 Sale| 8812 8912} BZlil 86 G2% 
Mob & Montg let g 4:4 19431M $| 100) -.--| 97% July’30}____'| 975s 975,] Nord Ry ext'l sink fund 6 %s 1950|A ©} 1061, Sale 10512 106%4' 106)! 10212 1OH3, 

South Ry joint Monon 48_1952)j3 §) 93 931g Oct’30)_-__!| 89 98 | Norfolk South lst & ref A 5s3.1961|F A} 4412 47 | 45 46 | 18] 45 79 

At! Knoxv & Cin Div 48 -1955/M N| 95% 9612! 951g 96 6|| 91% 98 | Nortolk & South Ist gold 54-1941|M Nj 97% ---.| 973 Oct’30|_.__|| 88 99 

Louisy Cin & Lex Div g 45¢8"3 31)M M| 10014 100% 10014 10014 2 98% 1001, | Norfolk & West RR geu 68_1931/M N| 101%3 102 |102  Oct’30\_-__]| 100% 102%, 
Mahon Coal RR Ist 5s... 1934/3 3) 10253 ~---|102 5g Sept’30|____|] 9953 10253 Improvement & ext 6s_..1934|F A| 105 _.'10414 Aug’30,____|| 108% 104% 
Manila RR (South Lines) 48.1939 ima N}) 75 77'2) be Oct’30|_._.|| 73!2 7612 New River Ist gold 68___.1932}A ©} 102 —---- 10214 June’ 30|____|| 102% 1025, 

Istext 48... -1959\M N| 67 68 |_.7 Oct’30}-...|| 60 71 N & W Ry Ist cons g 48..1996)A 9} 97% Sale | 9612 9712) 32)) Mie 977% 
Manito ta § W Colonisa'n % 1934 3 Di 97 101 100 July’30 Sal 9812 100 Registered _........._. 1 A o| ---- 97 | 953g Oct’30 Pio 90 95% 

Th ev Wier tise t041's +! 9g fe 90 Auz’39!____|' 27 an : i i 
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: 8 Price Week's » Range 
2 
Ln) 








Week's 
Range or 
Last Sale. 


Ask| Low High Low High Low High 
Seaboard Air a lst g 48_.1950 80 | 5734 Sept’30) 
Sale | 97%, 971 91% evs Gold 46 sta 1950 52 53 


Sale | 951, 957% 
10534 Sept’30 
104 Sept’30 
9812 98iz2 5 Atl & Birm 30-yr let g 48.41933 
9512 961g 97 . ss All Fla ist gu 68 A.1935 
933, Sept’30 x 1935 
6812 6958, 7 ceghannd: & Roan ist 5e extd 1931 
69 Oct’30 8 & N Ala cons gu g 5s 1936 
101 101ig 8 y Gen cons guar 50-yr 5s _ _. 1963) 
111% 113 So Pac coll 48 (Cent Pac coll) k’49 
1065g Oct’30 ist 444s (Oregon Lines) A_1977 
10614 2 5s 1934 
104 Sept’30 


BONDS 
Friday Range or Stace N. Y. STOCK EXCHANGE 
4 Oct. 17. Last Sale. ‘ Jan. 1. Week Ended Oct. 17. 


BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended Oct. 17. 


Pertod. 


Inter: 8 





Norfolk & West (Conciaded)— 
Div’l Ist lien & gen g 48_.1944 
194 





2712 
7612 Oct’3 
20 21 


mnOrood 


— 





s 95 Registered 
10233 Sept’ 30 00 So Pac of Cal 1st con gv g 5¢_1937 
Se Pac Coast lst gu g 49._..1937 
Oct'30 96 So Pac RR Ist ref 48_._._.. 1055 
10853 Registered 
1085, ‘ Stamped (Federa! tax). 1955 
one 96 | Southern Ry ist cons g 68__1904 
t’ 


55 Registered __ 
96%4 1 92 Devel & gen 4s series A... 1966 


10112 Sept’30} _._- Develop & gen O60... 23088 
104ig 10412] 26 Mem Div ist g 56 1996 
1053, 10612) 56)]| 10814c107 St Louls Div ist g 4s....1951 
103 10353} 12 90%, 105% East Tenn reorg lien g 58. .1938 
100%, Sept’30}_._- 95 103 Mob & Ohio coli tr 48_._.1938 
98 981 5 Spokane Internat ist g 5e.. 1955 
981g 9812] 24 Staten Island Ry Ist 4%s___1943\4 
98%, 98%) = 2]| 92% 99 | Sunbury & Lewiston Ist 49. .1936|J 
9314 May’30) Tenn Cent iet 6s A or B_..-1947|4 
104ig 106 30}; 98% 106 | Term Aasn of St L ist g 449.1939 ‘A 
10212 Ist cons gold 5s F 
11014 233 Gen refund sf g 4s 
10912 Texarkana & Ft 8 let 54s A 1950 F 
10812 3 Tex & N Ocom gold 6s_Aug 1943 J 
1041, Texas & Pac iat gold 5s8-___.2000 
9834 99 Dec2000 
95 Sept’30 
91lg Sept’30 
90 Sept’30 90 «= 90 
8934 Sept’30 Tex Pac-Mo Pac Ter 5 s-.. 
10014 10014 2 Tol & Ohio Cent Ist gu 58. 1935 
9434 Sept’ inn 1 1935 
101g 10 50]}} 9 Gen gold 5s___... ines empinit 1935 
1011g Tol 8t i . W 50-yr g 4s._..1950 
8814 84 Tol W V & Ogu 46 A.-_.1931 
24 lst guar 4}¥s series B___.1933 
104 9 lst guar 4s series C 1942 
Toronto Ham & Buff ist g 48 1946 94 


Ulster & Del ist cons g 58. ..1928 aig 80% 
Stpd as to Dec '28 & J’ne '30int| - -- Zig S84l2 
lst cons 5s ctfs of dep 

lst refunding g 4s_. 195 

33 24 32 Union Pac let RR & Id gr 48_1947 

1 Registered 

Oct’30} __.- 2 97 Ist lien & ref 4s.._.June 2008 

Oct’30}_._. 9673 196 
9714) 55 c98i2 lst lien & ref 58_..._June rs 

Aug’30) ...- 100's 968 

2 10219! 10212] UN J RR & Can gen Cem 

9712 Dec’ 25|.--- - ----| Utab & Nor Ist ext 40 

+ Sept’s 
3) a 

9814 Sept’ 30|---- in ‘Crus & P assent eames 

97 Aug’3 965, Virginia Mid &s series F 

98%4 Sept’ "30, - sical General 1 36 

105 Va & Southw’n ist gu nee 

let cons 50-year 5s 958 

11012 Virginia Ry let 6s series A. i963 

nee 10734 Mar’ 30) ie Ist M 4's series B 

11012 lll 111 Wabash by A lst gold 6s_...1939 

102 -|10212 July’30).... 2d gol 1939 

10412 _ 10419 May. 30/2777 ad ek ie --1975 

10253 1021s 10253) 13 : Deb 68 series B registered _1939 

103% 100%, Aug’ 20] «=. lst lien 50-yr g term 4s 1954 

9434 92%, Mar’30).._. Det & Chic ext let 5e._..1941 

95 98 Sept’ 30) ee Des Moines Div ist g 48. .1939 

1061g 105 June’30|___- Omaha Div ist g 3}s....1941 

1061, © ot ie Tol & Chic Div g 48 1941 
751g “81 Oct’ ,  SaRee 76 Wabash Ry ref & gen 5s B_.1976 

8914 8634 July’ 30, Ref & gen 4% series C ._.1978 

94ig Oct’30}___- 90 Ref & gen 5s series D 1 

102 10244! ‘ Warren Ist ref gu a 3448_-.-..2000 

10213' 50: y Wasb Cent lst gold 49 
Oct’30, .... Wash Term Ist gu ~~ iee 

7912 Sept’30}__._. let 40-year guar 4s 

103 Sept’30}]___- West'n Maryland Ist 4s. -7"1083 

100 Sept’30}___- let & ref 54438 series A___ .1977 
7 May’28}_.-. ‘ West N Y & Pa Ist g 5e_._.1937 
71g Apr’28}__.- Gen gold 48 1943 

92% 9319) 2\| 9 Western Pac Lat Sa ser A...1946 

8434 86 11 istered 

10053 1007s) 16 

78 Sept’30}_.-- egistered 

921g 9212) 14 whoa Le aps any 4 A..1966 

Refunding 5s series B .._.1966 

883g Sept’30}___-. RR ist consol 4s 1949 

98 Sept’30}_.-_- Qs Wik & East Ist gu g 56....1942 

1011lg Feb’30}_... Will & S F ist gold 5e 1938 

100 Oct’30}._--. 98%, Winston-Salem 8S B ist 48__.1960 

100%, 101 14 Wis Cent 50-yr Ist gen 4s. _.1949 

1013, Dee’29}__-- aa Sup & Dul div & term Ist 42°36 

100 35) 9 Wor & Conn East ist 444e_.1943 


90 60 
9034 | INDUSTRIALS. 
91 > 94 Abitibi Pow & Pap Ist 68-_...1953 
10114 Abraham & Straus deb 5 449.194 
10112 100g 102 With warrants 
101 Adriatic Elec Co extl 7a_...1952 
Sept’30 Adams Express coll tr g 4s... 1948 
99%, 2) Ajax Rubber let 15-yr 6 f 88.1936 
8912 2) Alaska Gold M deb 68 A.-_..1925 
Sept’30 83 Conv deb 68 series B. _ ... 1926 
100 1 Aibany Pefor Wrap Pap 68. .1943 
1011, 10212 96 Alleghany Corp col tr 68_._.1944 
9858 9914 ! Coll & conv 58 
1007%g Aug’30 Coll & conv 5a 
9512 Aug’30 Alils-Chalmers Mfg deb 5s- “1937 
991g Aug’30 ig | Alpipe-Montan Steel let 79_.1955 
-} 99 100 y Am Agric Chem Ist rets{7%s 41 
10414 Oct’30 Amer Beet Sug conv deb 66. .1925 
1005g +=«:101 American Chato deb s f 6a. ..1933)A 
98 Feb’30 Am Cot Ot! debenture fa. ._.1931/M 
96%, Aug’30 Am Cynarnid deb 5s 1942/4 
-| 92 92 1 9 Am & Foreign Pew deb 5s_.2030 M 
10914 110 3)| 104% Amer Ice at deb 5a_..--- i 
951\4 9612 é 905s Amer I 9G Chem conv 5 %e-- 
1031g 1031s} 1)| 99% Am Internat Corp conv 5 4.19493 
1041, Aug’ 30) coin keds Am Mecb & Fdy sa f 6s 
1031, ov Oct’30' .... Amer Metal 54> notes___.1934 4 
100 | 9712 Oct’30 -.--. 884 97'2]) Am Nat Gas 6 Ke (witb wur)1942 A 
Am Sm & R Ist 30-yr 5s ser A°47 A 


© 
BSE Se cEiccStbbecsees 


1938 

Paducah & [lis ist sf g 4 449. _1955 
Parise-Lyone-Med RR exti $e 1958 
Sinking fund externa! 7s_.1958 
Paris-Orieans RR ext 5 4s_.1968 
Pauliste Ry ist & refs f 78_.1942 
Pennsylvania RR cons g 48_1943 
Consol gold 4s 1948 
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St Paul Minn & —_ con 43_ conn 
let consol ¢ 
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Mont ext ist gold 4a 
Pacific ext guar 4# (sterling) °40 
St Paul Un Dep Ist & ref 58.1972 
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Sy ey Week's e. Range 
s 3 ee Week's 2. Range BONDS ee = Price = 
N.Y ence oMS nace St Pre Range or | 23] Sinve N. Y. STOCK EXCHANGE | 3} Friday | Range on 33 Since 
y Week Ended Oct. 17. Ez Od. 17. Last Sav. | aA Jan. 1. Week Ended Oct. 17. hbo ct. 14. - 
J Ask\|Low High| No.\\Low Hwy 
Bid Ask) Low High| No.\\Low High Bid ‘ 
Amer Sugar Ret 5-yr 68_..-1937|3 J) 10314 Sale |103 10314] 44/| 101% 105%, | Elk Horn Coai Ist & ret 6 4s 1981 3 . 79 97 ee = x 4 
*Mpo-yeur conv a)40..-----1989|M | lois 105 [lol 101%] _4|| oats 105 equit Gas Light ist con 65193214 | iii [100% 101% 99% 10112 
jsoececce 8 
Bt Fea caller Sac-nnnon-t6a6lf B} 100% Sale [105 1005] 6] 108" 109% | Ervemo Breda Co ebm te-ct8641 | Ot ay | all 7a 
B5-yr' 81 deb ba..22.22.1060|3_ 4} 106% Sale |106 107%} 166]] 100% 107%4 | Federal Light & Tr ist Se---1943)8 8} 954 93%) 99, 98, | 11) 88 ORs 
ng LAD; gemammmedate soesls Fh tent eae lise ‘ {o3i| ist len 8s stamped 7-221042/M S| 102 Sale 100% 102 | 151| 100% 105 
Cony deb 4s.----..--- 1939\J | 3) 15012 Sale |150 15212) 71 187% : 2 20-year deb 60 aeries B...21964|3 | 95t2 Sale| 9512 98 29|| 92%% 1001s 
SE RE RE 1965)F A! 1071s Sale |106%4 10712] 269)} 1001-108 7 178......1939|3 D| 98 99 | 98 98 8|| 951g 102 
_..-1940/A 0} 106%, Sale 106%, 106% 8|| 103 107 | Federated Metaiss f 7s_..-.- , A “30... 
om Wan Whe El col tr ba..1934 AO 10244 10244]10112 102%] 15]! 9912 103 | Flat deb 7s (with warr)_...1946|J 3 “35° ou os 2 Ones ‘5 86 i. 
Deb g 68 series A_.... ..1975|M NI] 107 Sale |106 107 6|| 104 10812] Without stock — pee ilM's| 50% Sale| 50 52 is} 48 89 
aocio Chitown et ioe Te... 1ess\MW| go Sale| so Stigt 18l| 80 982 | Framerican Ind Dev 20-yr7 iger42|3 J] 10812 Sale {106% 107%| 90]| 103%. 100 
Avgio-Chilean sf deb 7s_...1945|MN/ 80 Sale| 80 Siig! 18}| 80 9812] Framerican Ind Dev 20-yr iawn mani 76° Sale | 75 76 7 75 
Antilia (Comp Azuc) 74s..1939)3 J) __.. 26 19 19 9 19 55 ereserng tere ntl eh te 3 ©] 103 Bale [103% 1038 14|| 102% 10412 
Ark & Mem Bridge & Ter 58.1964|M S&S) 105 Sale |105 1051s] 12 9814 105's | French Nat Mall = Lines 78 pees sly al os 2 Gale | 84 BA 6 81 927 
Armour & Coot Del 63$8...1943|33| 7419 Bale | 74" 7734) 108 74 Bom Gas & El of Berg Co cons @ §a1940|3. D| 10412 [102% gune'30|--_. 997% 10212 
Cc ose ale 1 
Semeees 118% gold noves 1938 M $! 103 * ‘sale 103 1031;| 6|| 102 1045; | Gelsenkirchen asnatas 60. Pag 4 A oo" oem 82 82 : % 801g 92 
Atlante Gas L ist 58_.---- 1947|3 D) 10412 10514}103%g June’30|----|| 101% 103's | Geal Amer were S  -sgs0lh O| 99 Gale $ 99 | 66ll 96. 9012 
gg es yy —— ennees a Me eens 8 ore eeeeibonss Fmt pty eet Be BR 97 |] _37]| 95% 108% 
myped ctts of deposit. --_- neat ? seed beee caos ‘201... 
sec data ene Hal? 3) aks Se gS Hi] a le een iccietals 9] 33 |S Oe ae] 
e eb 66......- ale 5 1 1 
OG rami ee a el a BS 
Comp As) —_ ee: > 3 
Batavian Pete euar deb 43481942/) J) 94% Sale | 93 95!2} 34]| 92 95%) 20-years f deb 6s-.-..... oe y r. RB -,. pen “ee ‘as Sill 10014 106% 
Belding-Hemingway 68.-..1996|4 J] 3% 90 | 85 Oet'30)..--l| 67 85, | Gen Met Accept deb 6s....1937/F A 10212 Sale |10212 10212] 29] 99% 102% 
Pelee & tel be verien ©. . 10001A O| Laice Tid [asos, Ladiel 18] 108% 112% Gen Pub Serv deb 814a...1989|) 3| 95 Sale| 95° 95's 30] 93s 103 
at ee hg 4 2 , ¥ a . 
epi ag cae eve HBea | “Ze aus Ui eG] a0] TaN are onset Corgaton asoreaai, 3 ap Sass He, 1k otal ee, tage 
Deb sink fund 6 %s_-__-- Al 77 Sale] 70 “194814 © 90'21 90 94%4| 32 103 
ae neniietileee = 5A O 8% Sale | 6312 70 55|| 6312 83% | Good Hope Steel & I sec 78. .1 ~aee : , 
Bertin eo aia tage 1 1986|4 0| 77 Sale| 73° 77 | 19]| 73 96 | Goodrich (B F) Co 1st 6540-19071) 3) 90% Sele | 90's 100s) Sy ols tee 
Beth Steel ist & ref 5s guar A'42\M1N| 104 Sale [102% 104 | 25)| 10112c105 Conv deb 6s---.-.--..-. t- Z Nl 57 Sale| S6l2 92%1 1511] S6le 96 
Tete ite aan oe ere ee eS pve Ay Sk Hosiery deb 6s. 1967 J Di 89 Sale| 89 8912} 5]| 87 97ls 
ae 8 - 
ae oon ey 5 ee AO} 371g Sale | 37 38 77\| 3418 47 | Gould Coupler Ist s f 6s....1940 > 2 jt ents a a = + 4 B - 
Bowman-Bilt Hotels 7s -_.--- 1934|M 8} 102 Sale 10112 102 9|| 100 105 | Gt Cons El Power (Japan) 761944 ' 8 oat 90141 18 28 
B’way & 7th Av lst cons 5a..1943/J O| 7 Sale| 7 . 1 7 4412] ist & gensf6%ss__.._._- 1950|J J sete ry 4 os éll So 100% 
Brooklyn City RR ist 56_...1941;3 3] 861, 88 | 863g 863%, 1|| 78 88 | Guif States Steel deb 5348..1942)5 . i Ohi Ont 4 
Bkiyn Edison inc gen 58 A..1949)5 J 105%, Sale |105 105% 17] 10312 106% ° Hackensack Water - ews ee J 901g 8 - 
Bklyo-Man R T seo 68--- -- 1968/J 5| 99% Sale | 98% 9912| 240]; 9412 1017s | Harpin Mining 68 wit pereels J 774 83%] 2011 77% 94 
ei Oe stampede tosily. 3] “73° 58 leat cao'| Sl| c81. 82. | Hanes 85 Lines Oewith ware 1980/4 O| “78° daic| 70 7a] 14i1 75° 9a 
1 stamped. ........-. c - 301... . 5 84 
Brooklyn @ Tr 1st conv ¢ 40-2002 5 3} 85 ~..-] 921g June’28]--_.]| ---- ---- |] Havana creak 2. RS + -<-- bi 4 ay 3 “ 
8-yr 7% secured motes... 1931 J 3} 105 __--.}11614 Nov'29|--_-|} ---- ----] Deb 534s series of ol, 0 ael 76 76 3i| 758 90 
Bkiyn Un Zl let g 4-56____..- 1950/F Al 91% Sale| 91%, 92% 82 94 | Hoe (R) & Co lst 6}4s ser A.19 -=-- 7 76 | 1011 74 
ripe Bs Sacco tote S| G68% ——-]0Fs T3091] abe sows| Houetn Osis fond Sge?-tpsobe N| Sy ais | Geof) Gall ot Set 
. MON 3g ....11071 10812 ‘ ~~ 1 
a ret 0 wrtesA-1047 MN a 11812 117i 117!g} 1}| 114 118% | Hudson Coal ists f 5sser A_1962|3 D| 57 Sale| 5612 Rn. be Rs. ow 
Conv deb g 5s 1936|}5 J} 200 -|232 Sept'30,--.-|| 232, 306 | Hudson Co Gas Ist g 5e....1940)M N) 10612 Sale 106 10612 RB 8 = 
Conv deb 56....-----.-1950|3 D] 103% 10412|104 104 | 30]| 102% 105% Humble Olt & Refining 5340.1932|3 4) 10214 Sale 102%, 1021s) 32 108 
Butt & Susq Iron ist sf 68.-1932|) D| _.--—___-| 96 Jan’30\--_.|| 96 96 Bed G08 B..ncccccnvent 937/A O} 10214 Sale |101% <M  : A.» : 
Bush Terminal Ist 48_.....1952|A ©] 9312 96 | 9312 Oct’30\--_-|| 87% 23" tutnole Bell Fetephene Se..-1950|3 D 105%. Bale 105% 10612} 211 108 106% 
a... 19553 3] 101 Sale |101 101 | 12|| 94 10 nols Steel deb 4s_..__- 
Seer enein Sasa scale] Hote Sas [ite ite] oH 08, Hees | teeta ea Coe ee ea A) 2 eae ath | 
By-Prod Coke ist 54s A_..1945|MN 10314 104 1104 104 4 ia meu 1938 " N 100, pr 101, 101 i 100 101%8 
. i MWN ale 104 104 3]; 100% 10414] Inland Steel 1st 4448___._- g Sale 4 
Soiree sever atgale, Al 26, 98S, 98%) i]. Ht insta can Cope Sie teulm | 9, ites 5 100m) 3] 10 10 
Sonv debefg 64e8__..-.- MWN Ble 10112/1013, 102 23 ‘g =--- 2 a 
Cumapees bay fs ote To.22ipaa AO 40 * sale] 40° 40 3|| 33 60 | Ipterboro Rap Tran lst 5e..1966|3 J 71is mete a & ee rs a 
Canada SS L ist & gen 68._.1941|/A O 7912] 80 Oct’30!--..|| 7912 97 Stamped . . ...2.2200-0-2--0- 53 J} 71's Sale 738 Sept'30|---- 7384 
Cent Dist Tel ist 30-yr 56. -.1943|) DB] 105is Sale |105!g 105's| 6|| 102's 105s Registered ..........--.. ae al “ear ack oe 64 54 pre 68 
Cent Foundry lstef6e May 1931/F Aj 801, 8612] 801, Aug’30/--__|| 79% 8l's IDG ES... 0c wccasvesne 19 Ss 312 Soe | 90 92 | 146] ga. 95% 
Cent Hud G & E 5s_._Jan 1957|M &| 105%, ____|1053, 105%; 5|| 10214 106 10-year conv 7% notes. ..1932 3} 91 ale ee Carel S39 
Central Steel lst g of 88_...1941/!M Ni 117 118 |118 Oct’30\--__]| 111% 125 } Int Agric Corp Ist 20-yr 58__1932|M = 975g 982 ore S Rs se Lb 
Certain-teed Prod 54s A__.1948|M S| 391g Sale | 39 41 | 50]| 3712 65 Stamped extended to 1942...|MN| 77 78% a eS at os 
Sent Cy a ona ws Sa SatonT|S Ol <-~ SS] Big 205¢30)---|| Soa. Sst tarnmn gpete teeta “toast 9] So Sale| Sore Sere “4a bdo 
> nig O} _.-. 5014] 6334 Mar’30}--_- 2 2 o 
OO Le Coks in ere ton isey ; s| 103° Sale. 102. 103 8|| 100 105'2] Internat Match s f deb 58..1947|M N| 10012 Sale 100% es z= ae + 
Chicago Rys ist 5s stpd rct 15% Inter Mercan Marines f 6s_.1941/A QO} 101%, 10112 186 778 18 74° gate 
principal ard Aug 1930 eee F 4| 70 75 | 7612 7612} 1 -. = ineornatt Pape Gos Seser A & B_ 1987 "3 Z ” ashe a C7374 68|| 71 94 
.---1943|A O Sale | 8812 90 26 2 efs —? Sey 
Shilee caer roy Co deb Ba -Iba7 53 91% Sale | 91 9414) 1841 91 9814 | Int Telep & Teleg deb g 44s 1952|5 3] 81% Sale 7812 82 Ay 78 3. 
Cin G & E ist m 4s A____-. 968/A ©] 9212 Sale| 9z'2 93 | 113]| 86's 9333} Conv deb 48.........- 193013 4] 92's 7 ] ss | 149] 81 907% 
Clearfield Bit Coal lst i=" 1940/3 ; | ee oS ours wr See a OP Di asencdtdceteenans 1955 F Al 85l2 Sale | 83 
aga 1g 6473] 6 ; 
San el Conse A ‘Ae dh, ioeele A ost 100 o8 Oct’30|--._|| 95  100'2 | Kansas City Pow & Lt 5e...1952|M $ 10512 105% 10514 108 J 108 108%e 
Coi indus 1st & col} 5e gu_..1934|F A| 93 Sale| 917s 9512} 23|| 91% 98 1st gold 434s series B....100718 : 101% Sale _ owns 10st. tose 
Columbia G & E deb 5s May 1952/M N/ 1027, Sale |1025g 103%4) 88/| 9853 103% When issued - ..---..... oaene Ge “are. gece o* 96141 130] 95° 97Is 
Debentures 58_..-Apr 15 1952)A O} 10253 ___.|102% 1035s} 10}| 98% 103% | Kansas Gas & Electric 4128_.1980/3 95%8 Sale e7il isail 837% 
Columbus Gas ist gold 68--.1932/J 4) 97 10014) 9912 Oct’30|-.__|| 95 101'2| Karstadt (Rudolph) 68_-..1943|M . 6712 . +d ~~ > a 91 
Columbus Ry P & L 1st 4}481957|J J} 96% Sale | 963, 975s} 16)| 90 98 | Keith (B F) Corp Ist 6s___.1946|M 8012 M =" ia\| oem Gat 
Commervia! Credit s f 68.-..1934|M MN] 10012 ___-|100i2 10012 2 93% 100% | Kendall Co 5 4s with warr_.1948|M S} 69 Sale| 687s Oet'30 78 8 9212 
Col tr 8 f 5348 notes.___- 1935|J 3] 98 98%! 98 9814] 24)| 85 100% | Keystone Telep Co Ist 58..1935)J 3} 88 90 = Oct’30|_..-|} 100% 10414 
Comm’! Invest Tr deb 68_._.1948|M 8] 10214 Sale |10214 102% 138 oe 103s Kings ¢ County a * re 58 --- 1937 ‘ ¢ 1s a te ets ame be eee 
v deb 6%s-.......--- OIF A 4 Sale | 94 4 hase money 68---_--- y 
Comauaen tee nas af 6s_ ipa} , 2 106 106!s'106 Oct'30|_-__|] 10312 106's | Kings County Elev istg 4s_.1949|F A] 8512 86! 37 ie 88 " 52 5 88 
Conn Ry & L lat & retg 43481951'3 J} 99 100141001, Oct’30|--__|| 95!2 100% tamped guar 4s_..____- 949|F A sage ----| 80% ay 30 Ai 2 
Stamped guar 4\s___... 1951 3 J) 995s Sale 995g 9953) 3] 9312 100%) Kings County Lighting Ge...1984 3 J} 10614 ---- ee. tx ag ine iiets 
Consol Agricul Loan 6}48...1958\J DB] 75 Sale | 69 75 | 59)| 6712 90 First & ref 6448_-......- O54l5 2) 118 ---- 1117s 1005s} 6'| 997% 107% 
Consolidated Hydro-Elec Works Kinney (GR) & Co7i4%n0tee36/3 ©] 100 Sale O31, j03e1 sil teas 105 
of Upper Wuertemberg 78.1956/5 J) .... 8573' 86 87 15|| 86 c05% | Kreage Found'n col) tr 68...1936|3 D| 10312 105 |10312 95121 1251 92. 1 
Cons Coa! of Md istéref 58.1950\J DBD] 35 Sale | 35 36 22|\| 35 63 | Kreuger & Coll 6e with war..1959|M 5} 95 Sale 95 A, ol aa 9 
Consol Gas (NY) deb 54s_.1945/F A]| 106 Sale |106 1067s} 76)}| 105 108 | Lackawanna Steel let 5e A..1950'm 8S 102 10212 103 +o. 4 s6'| > 1035s 
Consumers Gas of Chic gu 58 1936|J D) 1025g ____|1025g Oct’30j}-_-__ 9812 103 | Laci Gas of St L ref&ext 66.1934/A O} 10212 Sale 103%6 ‘as +4 ‘ costs 
Consumers Power Ist 56....1952|MN| 105 Sale |1041g 105!s} 13|] 102% 106 Col & ret 5s —_, C...1953\F Aj 105 Sale 10414 os +4 inn” OS 
Container Corp lst 6s......1946)3 D}| 9312 Sale| 931g 9434] 14|| 891s 95%] Coll & ref 54s ser D___- F Al 10312 104 |10312 
15-yr deb 56 with warr....1943|/3 D| 67 69 | 69 70 | 30|| 68 87 | Lautaro Nitrate Co conv 68.1954 nape 14 os | 100k “ae Otte 
Copenhager Telep 5s Feb 15 1964|F A| 9953 Sale | 9912 9934) 27]; 91% 100 Without warrants... .-.-.-- 7a G3i2 e 4 b+ 4 lill Ott 2 
Corn Prod Retg 1st 25-yr sf 5e°34|M N| 10312 104 (103 Oct’30|_-__|| 971g 103!2] Lehigh C & Navaef 4348 A_-1054|3 J) 9912 Sale ta ea ee soe 
Crown Cork & Seals f 68_...1947|5 ©] 10014 10012 100 100 8|| 94 102 | Lehigh Valley Coal ist g 58_.1933)3 J] 1007s 10112 10012 me — ~~ 
Crowp Willamette Pap 68..1961|3 J| 9714 Sale | 96 9712) 31 95'g 10412 lst 40-yr gu int red t0 4%-.1933/35 J} 9812 __--| 9712 oS a sie 100 
Crown Zellerbach deb 68 ww 1940|M S| 88 Sale| 8712 89 17|| 874 98 let & refs S cnabibesaband dns 19034\/F Ail 99 Sale| 99 me - 4 
Cuba Cane Sugar conv 78..1930/3 J) _... ....| 41 Mar’30]_-__j] 351g 41's Ist & refaf pevent-<or aaa F Al 77 ~ 80 zon Sept’30} - --- Ss 
Conv deben stamped 8% 3 jj ---- 30 | 41 Mar’30|--__|| 361g 4312] ist & rete f Se_.........1954|/F A| _... 65 4 Bm -- Sa =. 3 
Cuban Am Sugar Ist coll 88.1931/|M 8} 9514 Sale | 95 9512} 14|]) 921g 100%] let & refef 5e_.........1064|F A] _... 65 ay'30 ---| @ F 
Cuban Cane Prod deb 68...1950/5 Jj 1ll2 Sale| 111g ilt2} 1 8 3853] Ist & refef 5e_.........9174|F A] _... 62 70, June’ or ae 
Cuban Dom Sug Ist 7}48...1044|M N/ ____ 1953] 15 Oct’30/--__|] 15 47 | Liggett & MyereT 78.1944|/A O| 124 Sale |12312 a oe 2 ete 
Stpd with purch war attached_|....| 16 Sale | 16 17 . ee) i ep enennebes 1951/F Aj 106 Sale see — it] asete ane 
Cumb T & T ist & gen Se... 1937/3 J} 102%, 10312|10253 102%3|  2|| 100% 105 | Loew's Inc deb 6s with warr.1941|A O| 113 Sale |1 ad bah ake tate 
Cuyamel Fruit ists ffs A_.1940)A O} 10412 Sale |10414 10412} 13)| 102% 105 Without stocks purch warrants|A O! 101'g Sale |100% 2 | ds 
Denver Cons Tramw let 58-.1933)4 0} _.._ -.--| 76 Dec’29|_-__|] .... ..-. | Lombard Elec lst 7s with war'52|J D| 83 Sale| 82ig 4 be =" + ta 
Den Gas & E L let & ret sf 5s '51/M N| 10154 10212/102 103 2|| 9812 10312] Without warrants_.......-_-. 3D 80, 85 80 seoeal TEN obie ittte 
Stamped as to Pa. tax..--1951/M N| 10112 Sale {10012 10112] 8|} 98lg 104 | Lorillard (P) Co 7s____._-- 1944/A 0} 10612 Sale |105!g 06's ; o> se 
Dery (D G) Corp ist sf 78..1942)M $| _... _...] 61 Oct’29]--__|}] --.. -.-- SE REL PES 1951|F A 84 Sale os oe on ie one 
2d 7s stpd Sept 1930 coupon --]-.--}| 812 20 | 10 Sept’30]/_-__|| 10 47 alee te page re 1937/3 3} 9314 Sale | 93 aus ee 
Detroit Edison ist coil tr 6s.1933|J 3) 102% Sale |1015s 10212) 39)| 100% 104 | Louisville Gas & El (Ky) 56.1952|M ™! 105'g Sale |105 2 
ist & ret 5s series A_July 1940/M 3| 104 Sale 1025s 10414) 14/| 101 105%s | Lower Austria Hydro Ei Pow—-- + han ee 
Gen & ref 5s series A-...1949/A ©} 1061s Sale |10553 10614] 14|| 101% 106'2] lstsf6Ke..._..____ 1944|F Al 75 Sale| 75 75 7 
let & ret 68 series B_-July 1940)M =| 1061, 10713110614 107 31|| 106 108!2 | McCrory Stores Corp deb 5448°41|) O| 97 98% 4 871s] 152|| 86° 93 
Gen & ref 5e series B_____ 195513 Dj} 106%, Sale |10614 106%s} 6); 102 10714 | McKesson & Robbins deb 5 4s'50|M N| 8612 Sale 6% i 8 sal 38 se 
Gen & ref 5s series C_.__- 1962|F A] 107 Sale {107 107 9|| 102%, 107% | Manati Sugar ist sf 734s_..1942}A O] 34 Sale 2512 Sia. & 
Det United Istcong 4348 _.1932/3 J| 99 9912) 99 99 1 96 9973 | Manhat Ry (N Y) cope g 48.1990/A ©} 53%3 Sale = 4 Sept'30 45 5A 
Dodge Bros deb 68... -._.-- 1940|M N} 85 Sale| 85 ow i a ek eee a er 2013\3 Di 45 53 7 po lees Oe 
Dold (Jacob) Pack lat 66...1942)/M™| 55 62 | 60l2 6012} 2|| 68 #75 | Manila Elec Ry & Leet Se 1953|M 8} _... 103 | 90 y'30)--_- 
Dominion Iron & Stee! 68..1939|M $| 90 ----/101 Apr’30 nial 10012 101 | Mfra Tr Co ctfs of partic in 2.1 98 981 6|| 9613 100% 
Donner Steel ist ret 76. _._- 1942/3 J} 10312 Sale {10312 104 13|| LOllgclO4ig} A 1 Namm & Son Ist 68_-1913}3 D| 98 98% . 2 1 By 
Duke-Price Pow lst 6s ser A_1966|MI N| 105%, Sale 1045s 10534) 25'! 10313 10612] Marion Steam Shovel s { 68_1947|A © oi ne . 91 1 891g 97% 
Duquesne Light let 448 A__1967|A ©] 1035s Sale |1025g 10353] 20!. 9614 1037s | Market St Ry 7sser A_Apri! 1940/0 3 90'4 — oes 100 H- 2 103 
East Cuba Sug 15-yrstg 7s'37|M S| 38 Sale] 38 3934) 15'| 38 8&7 eridionale Elec let 78_...1957|A O 9912 pve vs 2 1048 14 Pw 10515 
Ed El [ll Bkin ist cong 49.-.1939/5 J] 98l2 --.-| 9312 98l2|_—1||_ 945g 9812] Metr Ed Lat & ref Se ser C_-1953|3 J| 104% Sale |10 ee 97341028 
Ed Elec (N Y )1st cons g 5¢1995|J 3} 115 1167%|110 July’30 ----| 109 111 | | lst € 460 ser TT rate oe 16)/ 66% 83a 
Edith Rockefeller McCormick - Me es e le 20) 
Trust coll tr 6% notes_..1934|J 4] 101 Sale 1003, 1014 31| 100% 102% Mig Mill Mach fowwns war. -1986)3 D wtat 80 80'4 Aug’30 -..-) 802 97 
Elec P Cc Dy)64x50\M S| 8212 Sale | 82 R212 3) y 2 thout warran =--= 9) 
TT aneeda A Oj __.__ 82 | 85 Sept’30!____' 85 941: | Midvale St & O conv sf 56..1934 M S| 102 Sale '10ll2 102 30'| 99% 103 
c Cash sale. 
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BONDS 
N Y STOCK EXCHANGE. 
Week Ended Oct. 17. 


Period. 


Intere*t 


Price 
Friday 
Oct. 17. 





Montecatini Min & nm 
Deb 7e with warrapts---.-.1937/3 


Nat Radiator deb 6 }4s----- 1947|F 
Newberry (J J) Co5%% notes’40)/4 
Newark Consoi Gas cons ns 1948) J 


let g 4s series B 
New Ori Pub Serv iat Ba A 221983 A 


N Y Telep ist & gen ef 448-1939 
30-year deben s f 6s._.Feb 1949 
ist 66. -..--1946 

ey ww Power lst 58.1932 
Nine | Lock & &O © Pr ist ba A--1955 
Niagara Share deb 5}4s8- ---1950 
Norddeutache Lioyd 20-yr sf 68°47 
Nor Amer Cem deb 6 4s8A-.1940 
No Am Edison deb 5s ser A. 1957 


—eceeeeeeoes 


04 
deb 5 s8-_-...1939 
Oli deb s f 88. .Dec 15 1931 





tes 940 
Purity Bakeries « f deb 58..1948 
Remington Arms 66 193 
Rem Rand deb 5s with war '47 
Repub I & 8 10-30-yr 588 f- 
Ret & gen 5s series A... 1953 
Revere Cop & Br 68.. 
Rheinelbe Union 7s with warl946 
Without etk purch warr..1946 
Rhine-Main-Danube 7s A 
Rhine-Weetpha'ia El Pow 7s Hen 4 


Cons M 68 of 28 with war.1953 
Without warrants 
fF Con m 4s of 1930 with war 1965 A 


Norweg Hydro-El Nit 548.1957) 


-July 1948 






OPP On Zz2Oc 04 00OOeae ad te 


&. Bi 





ZZOOc COP2Z222 


Pay Pad fore rs FT} 


or tid | Boe a 


cocoons ove 
eee cc eESECES =~ E> <CRCE“EE>EEE> 3: 
POU>uunZZ> 22> ZO00 re ZOmNOHZDOu <o.02 
= 
& 
we 


-1940 





A..1950)! 


woe _ 
ht $4 oot t he he 
Ope ZZnuuweOZZunP: & 
5 
x 
3 
o 


954 


>oooorcoozcs 
oo 
ao 
3 
4 


‘ 

‘ 

a 
= 





ZuumnZaZ>PurO Ze OCODZPOMN 
~ 
a 
we 
. 
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105%g 10512 
102i, Sale 
1024 Sale 
8614’ Sale 
9312 Sale 














Bu Ask 
100 100%, 
1051g 110 

10214 Sale 


97 9812) 
97 9919) 
9914 = 


95ig 98 
itunes oe 
OGe cane 
78 #8680 
7312 90 
981, Sale 
98%, 9912 
104% -.-- 
UGS akun 





102 Sept’30)-.--- 
99 July’30)---- 


433g Aug’ 30} -... 
434 Sept’30 ___- 


rie 
8% 11% 
10814 Sale 
103 Sale 
1025g Sale 
110% Sale 
106%, Sale 
102%, Sale 
104ig Sale 
104ig 10412 
10453 Sale 
9912 Sale 








87 Sept’30}__-- 







































































Range BONDS 3 Price Veek's Range 
Since N. Y. STOCK EXCHANGE. § Friday Range or Since 
Jan. 1. Week Ended Oct. 17. ~ Oct. 17 Last Sale. Jan. 1. 
Low High Bid ) High Low Hh 

9712 101 | Rhine-Ruhr Wat Ser 6s....1953|J 6712 671g 694 6712 89 
997% 1055s | Richfield Oil of Calif 68....1944|M Ni 84 781g 84 70 98l4 
96% 104 {| Rima Steel iste f7s.......- 55)F A} ...- 901g Oct'30 88lg O74 
97's 9912] Rochester Gas & E! 7s ser B.1946|M 8S} 108 107ig 110g 105% 1101 

100 10473] Gen mtge 5s series C_..1948|M §| 105% 10553 («10 10412 108 
98%, 104% Gen mtge 4s series D_..1977|M wie wid 100 Aug’30 97 100 

Roch & Pitta C & I p m 58..1946|M 5 85 May’30 85 85 

+ te + Royal Dutch 4s with warr_.1945)A 90 8912 871g 92 
95 101 | St Jos Ry Lt H & Pr Ist 58.1937|M 99 Oct’30 
Ol, 963g | St L Rock Mt & P 5s stmpd_1955|J 5014 50ig 64 
91% 96%) St Paul City Cable cons =. 3 87 8714 
B4ig Ole uaranteed §8.._......- 1937) 3 8714 874 8714 
9ilg 95!2 |] San Antonio Pub Serv 1st 6s_ 1952] J 108 10812 102 1091, 
79 865'2] Saxon Pub Wks (Germany) 78'45|F 82 8012 85 80 100% 
73 73% Gen ret guar 64s----.-.. 1951|™ 77 78 74\2 cO9 
9612 100 | Schulco Co guar 6 4s-_---_- 1946) J 69 69 45 80 
89. 100, Guar s f 6s series B__...1946/A 95 95 45 95 
99%s 105'4 | Sharon Steel Hoop ef 5 4s_.1948|F 96 96 95 100 
985s 985s | Shelli Pipe Line sf deb 5s. ..1952|M 92% Q1lg 93 O11g cO7% 

Sheli Upion Oll sf deb 58._.1947|M 89 8633 8912 863g 99% 

4953 587, Deb 6s with warr_..--.-. 1949) 4 91 9112 87 10213 

10012 102% | Shinyetsu El Pow Ist 6 48. .1952/J 60 Oct’30 80 4 
95 clOl'2] Shubert Theatre 6s_June 15 1942/3 31le 31 30 436 BOs 
15'2 40 | Siemens & Hailske s ft 7¢....1935)3 9712 9978 99 104 
97 «86899 Fg E ly ee ee 1951|M 94 87% 9712 8734 108 

102 107's} Sierra & San Fran Power 58_1949|F 10212 10212 103 965 1034 

10312 110 | Silesia Elec Corp s f 6 4s8_-.1946|F 71 67 67 901s 
98's 104%] Sijesian-Am Corp coll tr 78_.1941|F 8653 865g 867 86 07 
82 95%s | Sinclair Cons Ol) 15-yr 7s_..1937|M 10253 103 100% 105 
83 95 ist lien 64s series B__--- 1938) 5 102 10033 102 9953 1041, 
8014 85% | Sinclair Crude Oil 5 4s ser A_1938) 3 10112 10112 047_ 102% 
70 «©6886 =| Sinclair Pipe Line sf 58_.... 1942/A 10012 101 Od4lg 102% 

11l'2 114% | Skelly Ot! deb 6%s_----- .1939|M 95le 945, 9512 91 97 

102% 106 | Smith (A O) Corp ist 64s_-1933|M 103g 103! 10314 10112108 

104%4c110'2 | Solvay Am Invest 56_.-.--. 1942|™ 100 991g 1001, 937, 10014 
92% 98%] South Porto Rico Sugar 70221941 J 1037 1037 103 107 
99 112 | South Bell Tel & Tel lsts f 58 '41/J3 105 10412 105 10153 10553 
98'g 99 | S’west Bell Tel lst & ref 58..1954|F 105%4 on 106 102 1061s 
43'g 43's | Southern Colo Power 68 A_.1947|J 10453 104%4) 14) 10113¢107 
43%3 45%s | Spring Val Water Ist g 5s_..1943|M 99% 9034 July’30|_..-|| 9933 100% 
4% 4% Stand Milling 5s ....-..-- 1930|}M 9978 997g 997 111 997g 10412 

---- ----] Stand Ot of N J deb 5s Dec 15 °46/F 103 10419 100% 104% 

., | Stand Oil of N Y deb 434s--1951)J 997 99%, 10014 95 1001s 
59 7214] Stevens Hotel Ist 6s ser A -_.1945|J 75lg 751g 761g 74 90 

104 1064] Sugar Estates (Oriente) 7a..1942|M 26 26 © Oct'30 ‘48 

A a Syracuse Lighting ist g 58. ..1951)5 10712 107% Oct’30 10312 107% 
7 20 | Tenn Coal Iron & RR gen 58.1951|J 103ig 105 102 105 
6 c24%4}] Tenn Cop & Chem deb 6s B.1944|M 99 100 971g 10213 

105!g 1085s | Tenn Elec Power Ist 68.-..1947/|3 10612 1073 10412 108 

10212 106 Texas Corp conv deb 56....1944)A 101% 10012 102 100% 106 
98%, 103'2 | Third Ave Ry Ist ref 4s___-- 1960| 3 4914 491g 4934 45 55's 

1101g 112 Adj inc 5s tax-ex N Y Jan 1900 A 2834 2814 31 22 35% 

105% 108'2 | Third Ave RR Ist g 58.-..-- 1937|J 951g 98 Oct’30 92 100 
94 104 | Toho Elec Power Ist 78--.-- 1985 oa 9712 Sale 9812 97 100% 

100% 104!2 6% gold notes.......-.-- 1932) J 9834 Sale | 98% 993g 96% 10013 

10012 104'2 | Tokyo Elec Light Co, Ltid— 

10153 105 lst 68 dollar series_.....- 953) 4 8712 Sale | 8514 89 8514 921, 
99'1g 104 | rranscont Oil 6 %s with war_1938|J 1095g Sale |1091g 1097 96 110% 
82 932 Without warrants.........-_-/---- 10012 Sale 10053 871g 1011 
5012 70 Trenton G & El ist g 6s_...1949|M 1031g -...}103!g Aug’30 102 103% 
99!g 104'2 | Truax-Traer Coal conv 6 448_1943|M 76 Sale 76 76 Q4tg 
997% 10414 | Trumbull Steel Ist s f 68_...1940|MN/ 10112 Sale |101!2 10112 10112 1047 
95%, 102'2 | Twenty-third St Ry ref 5e_.1962/J 261g 33 | 2912 Oct’30 23 40% 
98 108 | Tyrol Hydro-Elec Pow 7%8.1955|M 99 Sale 99 04 102 
99% 106 Guar sec sf 78...--.-.--- 1952|F 8712 Sale | 8712 87% 85 95 

1025gc110'2 | Ujigawa Elec Pow s f 78_--.1945|M 9814 Sale 9814 97 101%, 
98 1004} Union Elec Lt & Pr (Mo) 56.1982/M S| 10253 ---- 102 100 102 
8853 95 Ref & ext 5e.......--.-- 1933|M 102 1021 100 10213 

UDEL& y (Il) Ist g 54s A 1954/3 10312 104 |103%4 104 101 105 

110 11212] Union Elev Ry (Chic) Se...-1945 5A 7 77 70 833 

110 115 | Union Oil ist lier sf 5e__._- 1931/3 Ba nas 101%g Oct’30 OOlg 101% 

105 cl109 30-yr 68 sertes A. --- May 1942|F sonal 109 Sept’30 106 110 
54 805s] ist lien sf 5s ser C_._Feb 1935|A 100 100'g 1008, 98 102 
99% 10473] Deb 5s with warr_..-Apr 1945/J 97%, 9812] 9714 98% 0714 10112 
98 103%} United Biscuit of Am deb 68.1942)M Nj 102% 104 [102% 103 99 1 
95 100 | United Drug 25-yr 5s_..-.-- 1953) 99 Sale| 99 100 921g 101 
86% 9314 United Rys St L Ist g 48_...1934/J 6612 Sale| 6612 68 66'2 74 
90 98121 United SS Co 15-yr 6__--- 1937|M 101lg __..]1015g 101% 9612 101% 

10014 104 | Un Steel Works Corp 6 4s A-1951/ 4 7612 Sale| 7612 77 6812 92 

10053 104 Seo sf6%s caries _: Sea 1951)|3 75 Sale 75 72 92 

100 106 § f deb 6 %s ser A__-._--- 1947/3 74% Sale 75 71 = Ol's 

10712] United Steel Wks a Burbach- 

101% 107%] Esch-Dudelange sf 78....1951|/A 105% 106% 105 102 1071 

po A -,, US Rubber Ist & ref 5e ser A 1947/|5 6912 Sale | 6912 70% 884 
10344 | Universal Pipe & Rad deb 6s 1936|J 61 61 60 

88 94%] Unterelbe Pow & Lt 68_-_--- 1953|A 701g 71 68 91 
66 86's] Utah Lt & Trac Ist & ret 58.1944/A 9714 97144 98 92ig 99% 
39% 91%] Utah Power & Lt Ist 53_...1944|F 101 1 1017 971g 102% 

101 107 | Utica Elec L & P ist ef g 58 1950, 3 1074 10714 10714 99 107% 
36 ©6680 | Utica Gas & Elec ref & ext 58 1957\J 1074 108% Sept’30 102% 108% 
5512 85 | Util Power « Light 534...-1947 3 88 861g 8912 86 

111% 115%, Deb 5s with warrants. ._.1959/F 81 83 80 92 

101 cl05\2 Without warrants.__..___- F aoe eae ited “ken 

100% 103 | Vertientes Sugar lst ref 78_.1942/J 4012 4012 34 0 G Lig 
96 1034] Victor Fuel ist sf 5e_.__--- 1953/3 21 Sept’30 21 380 
97 103%] Va Iron Coal & Coke let g 58 1949|M 8] 80 80 70 8680 
> A te Va Ry & Pow let & ref 56...1934|J 3) 102! 102% 99% 103 
90 9712] Walworth deb 6 %e with war 1935|)A QO} ---- Oct’30 93ig 10913 

104 107 Without warrapte_...._.__ {:. Oct’30 96% 

10212 10614 lst sink fund 68 series A_.1045/A 85 85 93l4 
99% 113% | Warner Bros Pict deb 68_..1939|M $| 82 711g 82 6814 113 
93 95 | Warner Co let 6s with warr_.1944/A Oj} 99 9812 99 95 100s 

10212 106 Without warrante.......-- AO} 97 97 89 99'3 

102 105 | Warner Sugar Refin Ist 7s_.1941|J BD) 104!2 10414 10412 10213 107 
9612 105%s | Warner Sugar Corp Ist 78..1939|3 Jj ---- 3978 3978 397%, 561g 
9814 103'2] Stamped Jan 1 1930 coup on "39}----| ---- Oct’30 41 5lig 
97 102 | Warner-Quinian deb 68_...1939 ms} 70 0 73 70 «69% 
96 105!'2] Wash Water Power sf 58..1939|J J} 100% 104 Sept’30 10012 106 
961g 105'2 | Westchester Ltg Ss stpd gtd.1950/J Dj 106 10714 Oct’30 103% 109 

1041g 10912 | West Penn Power ser A 5s..1946/M 8} 1047s 1041g 10512 101% 10618 
70 8698 lst 5e series E....-.-.... 1963\M 8] 106! 10614 10614 102 1067 
75'g 9612] ist 534s series F_.......- 1953|A ©} 106 10612 Oct’30 104 10612 
773 (94 Ist sec 6s series G_......- 1950|3 D} 105% 105%, 105% 101% 10613 

181 194 | Western Electric deb 56....1944/A O} 105 104144 105 1011g 105 

1021g 10512 | Westerp Union coll trust 58.1938|3 J} 10312 10314 «10312 10012 105% 
9512 103'4] Fund & real est g¢ 4}48...1950|M N| 100% 102 95 102 
9512 103g Spent 6500. ccc dacncue 1936'F A| 10812 10812 108 110% 
20'2 655 25-year gold RAE ct tpt, 1951\J D| 104!2 10314 10412 10018 1051, 
17'2 65 DOeE Ubu occckscton 1960|M 8} 10412 1037g §=66104%4 102% 107 
971g 10012 Weetphaita tn El] Pow 68...1953)5 J| 73% 7053 7312 70% 91 
97 100 | Wheeling Stee! Corp Ist 546 1048/3 3) 10414 1035g 104g 100% 104% 
92 97% lst & ref 4s series B__..1953/A Oj} 92% 91lg 9212 87 93's 
9314 9712] White Eagie Oll & Ref deb 5 s'37 £ 
91'g 101 With stock purch warrante...|/M 6} 103% 1027g 104 1021g 108% 

101% 1034 | White Sew Mach 6s with warr’36|3 J| ---- Sept'30 81 
9712 104% Without warrante_......../J J} 39 39 38 = 86 

102 105% Partic sf deb 68__....... 940|M NI] ---- 39 38s BU lg 
8212 10712 | Wickwire Spen St’l lst 78-..1935|5 J| 16 16 16 40 
78 «4699 Ctf dep Chase Nat Bank..--|---- 15 Oct'30 17 39% 
94 1031g] 78 (Nev 1927 coup on)Jan1935|MN| 16 é 18 16 41 
96% 104 Ctt dep Chase Nat Bank. .-|-.-- 14 131g 15 1312 
75 9512] Willys-Overiand sf 64e_...1933|M $| 101 101 s c105 
75 otts Wilson & Co Ist 25-yr sf 66.1941|A ©} 99% 9912 101 + H+ 
79 Winchester Repeat Arms 7s '41|A O} 10212 ‘ 102 100 104 
7412 93% Youngstown Sheet & Tube 66 ’78'5 J! 103 10314 100%, 104% 
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FINANCIAL CHRONICLE (Vou. 131. 
. 
Outside Stock Exchanges 
Boston Stock Exchange.—Record of transactions at oy Wee ° ft, Range Since Jan. 1. 
the Boston me re ge; a = Oct. 17, both in- ae ee |e. het : wes. 
rom official sales lists: Bonde (Conciuded) Price 
clusive, compiled fro New Engl Te) & Tel 5e.°32|______ 101% 101%4| 3,000 102% Sept 
Friday P C Pocahontas deb 78 °35| 11444] 114% 115 | 10,000 120 = Sept 
Last |Week's Range Range Since Jan. 1. Swift & Co 5s........1944] 10214] 102% 102%] 3,000 102% Apr 
Sale | _ of Prices. WesternT&Tian |i. 101 101 | 11,000 101% Julv 
Stocks— Par.| Price. \Low High. High. Sia uae se 
Kailroads— ° isles ° 
Boston & Albany....--100| 190 | 190 190 Feb 194 Aug Chicago Stock Exchange. Record rot yer gr yor at 
Boston Elevated. ----- 100] 79%] 74 80 on + yr Chicago Stock Exchange, Oct. 11 to Oct. 17, both inclusive, 
First preferred..----100|__.___ 104 1053 July} 110 Feo | compiled from official sales lists: 
Beeond preferred....100| 94 88 94 Oci| 99% Mar Friday Salas 
& Maine— k’s Range| for Range Since Jan. 1. 
Boer pret. stid-..---.100| 107%4| 10714 1073 Jacl 11195 Age 4 a fb mona ad 
Series A Ist preferred. - -).---. - ae — Mar | Stocks— Par.| Price. |Low. High.| Shares. High. 
Series B let pref stpd.100) 110 108 110 130 : lar 
Series C stamped ist preij.....- 101 101 >t, os” § = Abbott Lab common....*|_..... 40 40 100 46% Mar 
Ser D ist pref stamped. |-.-.-- ghey Parl ose sept | Acme Steel Co_.-.....-25| 4334] 43 46 750 99 «= (Jap 
ae & Peet... - gens OO) -aa--- 44 715 “—s 4 Sept | Adams (J D) Migcom...*| 29 27% 29 50 37 May 
Chie Jet Ry & Addressog Int Corp com__*|___.-- : ay 
Preferred . ..------ --100} 100 {| 100 111 Oct} 11146 May | ‘i nsworth MfgCorpcomi0| ii. | 10 11 200 33% Apr 
East Muss St Ry Co— Oct| 4% sune | All-Amer Moh’k Corp“A"5| 1 1 1 700 4% Apr 
Ist preferred - - ----- cre] BB NM Oct} 47 Apr | Allied Motor Ind Ine com *|___._- 4 6 | 1,650 19% Feb 
Preferred B...---------|------ = S Out| 2834 Mur | Allied Products CorpelA.*| 17 | 14 19%] 750 49% Mar 
Adjustment... - ~~ ------|------ cea Oct! 1275. Ave | American Colortype com_*|..... 21% 23%| 350 Apr 
NY N H & Hartford. -100)_---_. 914 95% . 144 Sept | Am Commw Pow A com-.-.*|__-_-- 17% 18% 350 27% Mar 
Old Colony Ry... ------; Pe + O 87% Aor | Amer Equities Co com...*|....-- 10 10 400 22 Mar 
Pennsylvania RR -50| 67%) 66 68% ct ons a ‘Amer Pub Serv Co pt_i0o| 96 96 96 98 100 Age 
Vermont & Massachusetts) ------ 120 120 Jan Amer Pub Utti— 
ice ey meena te] tie | a sg 
wt yen ner ARE Prior li ferred_.100]__.._- 
American Founders Corp- 6% “u%esm% Oct rp i amar eae & Tel 8t Corp* 1 % 1% 550 June 
Amer & Conti Corp----- 16 15% 16% Ost * Am Util & Gen B vt e..*|_.-_.- 6% «6% 150 15% Apr 
Amer Pneumatic oct] 24% Jan | Amer Yvette Co Ine com_*|-_-__- 2% 2% 100 5% June 
ceeeeee.- ~~~ - 7. % Ost} 9” Jan | Art Metal Wks ne com.-*|""534] 534 654] 1,750 274 Ket 
MMOD. .. <== - - ~ Assoc Tel & Tel ci A_..-. 9; 
amer Tel & Tel. --..- 193 | 2% Oct] 7183 Feb | Assoc Tel Util Co com-..*| 32° | 20% 23 | 4,500 29% Feb 
Amoskeag Mig Co 8% Oct| 12 Apr | Atlas Stores Corp com_--*| 115%] 10 15%| 4,030 36% May 
Aviation Sec of N E : Oet| 80 Jan | Auburn Auto Co com.._.* 80 886 800} 80 26434 ADI 
Bigelow Sanford 40 “ Oct} 103 Mar | Avtomatie Washer ev pf */_.... 10 10 100 7% 1h Jan 
eePOd- = ry de 4 Sept| 28 Apr | Balaban & Katzvtc...25 70 | 70 72%| 112] 66% 84 Mar 
Boston Personal Prop Trust 206 21 85 Jan | Bancoxy Co (The) com.1v| 14%] 14% 15 450| 14% 250 Mae 
BIBOS OF PIE --non- 2° TS Oe'| 37% Apr | Bastian-Blessing com.._.*|_.___- 27% 28%] 550] 27% 46% Apr 
bie Graphophone- . 1036 1296 Oct] 20 Apr | Bendix Avistion com.-.-*| 1834| 18% 20%| 9,700] 18% 574 Apr 
pao Te ee Juor| 12% Mar | Rore-Warner Corp com_i0| 17%] 17% 19 | 10,850] 1635 50% Mar 
pe BaP panda ag oo July| 4% Apr | Borin Vivitone Corp pref.*| 2 2 2 2 17% Jan 
East Une & Sues = ee: 23 (24 41 Apr | Brach & Sons (EJ) com._*| 13%] 13% 14% 350 184 18 gan 
ast Gas -<-- ° 
435% preterred....-100) 83%, 83% 84% eel ae.) ln lO 1% Abr 
6% preferred... .- a omen day greed ~-2--"|-=0 
Eastern 88 Lines Ine.-.25| 19 1844 20% Oct eT an Brown totale ee el a 21 2151 4001 17% 28 M 
Preferred. .-.-.----- 100).-...- 46 46 poet 100 Apr 0 SESS Ep ge ar re ag On 7 71% 200 5% 3 Apr 
Bas pretartet.--.0-0----|------ ae Oct] 40 eb | Bruge Co (EL) com_-...°|_....- 20% 20%] 100] 20 59% ADF 
Economy Grocery Stores.-|....-- 23% 26 ‘| 276 Mar | Bunte Bros com____- ---10] 16%] 16% 16% 30| 16% Feb 
discon Eleo Dium. ... -- 10) 257 246, 200 Oct] 27% Apr | Burnbam Trad Corp com *}.....- 2% 2%] 1,750 2% \7% Apr 
ang Group Asses TO...) 3114] S134 2255 10 Sept | _ Convertible preferred..*|---.-- 174 17%| '100| 17% 36% Apr 
Se -_ S 14% May | Butier Brothers......_ 20) 7%| 7% 8%) 2,900; 7% 17% Jao 
General Capital Corp-----|--2---] 37 37 “ et | Canad Constr Con conv pt */.....- i. 1c oe 25, 5 11% Apr 
te tecrensecsnioson a Sit eee) Ae See | Castle & Oo (A M)...-. | 314] 31 32 250| 27% | 7i. Apr 
Preferred. ---.--~-----<|---~~- CeCo Mfg Inc common. .* 3% 3% 3% 100 3 § 20% Jan 
German Credit & Invest 17 Jan| 19% May | Cent Lilinots Sec Co etfs | 26 | 25 27 | 3,050] 23 33. Feb 
Ceep lat pref....------}------ 7 ig Jan | Central Ill PS pref____.- eee 921% 94 170| 91% Mar 
GHERENG» » « ac oo =-ac0e-<- 8% 8% 8% 105% Jap | Cent Pub Serv class A._."| 20 19% 20%] 2,100) 19% 42% Aor 
See See 2% 00 nano nn ore suse Marl 41. June | Cent S W Utilcom new._*| 17%| 17. 18%| 3/800] 16 31. Mar 
Reerey SEne 4.-|----~- 3844 384 Mar| 23% May | Prior lien preterred..--*| 10034] 100 101 300| 98 105 Apt 
SED Be - eo sncononssoe - 2 Apr} 108% Jan PERU. digas sn ewne 96% 97 200) 933 100 Mar 
Preferred. ...--.- Oct| 34 Apr | Central States Pow & Ligh: 
Hygrade Lamp Co... Aug 15% ALF SR "3 ie rae. ee 89 91 25 ey] Mar 
Internat Buttonhole. ‘| 14> Apr | Central States Util $7 pret_|"-----] 80% 81% 47 96 Jan 
7 ne pat 2 eat 3a ‘| 9% Apr | Chain Belt Co com......*|_._-_- 41% 41%] 400 4844 Apr 
Jenkins Television ; ‘ 126 Apr | Chie City & Cons ky 
Loew's Theatres - -- -----|o----- 84 8 - 12 y Mar Part preferred __ 4 fe 7 8% 700 20 Mar 
He pn oon 7 a Aaa gal (A oF | 108% Fev | Certifientes of deposts...|...... 7% 7%1 100 1834 June 
Mergenthaler Linotype---|.....- 9: 92 oO ty Fel Chicago Corp com.. a < 6% 6% 73%%1 21,550 i7% Apt 
a eee ym vte i ecg , ns tal F june Convertible } anol a 41%} 41 43 10,900 45 Ma‘ 
ey wr nal g naar the eee patabalaty : 1 37% Jan | Chie Investors Corp com _* 5\% 5% 5% 250 10% AD 
New England Equity Corp)...._- 27 27 June Lis . Senteouadl a 3354 34 300 1 Apr 
New England Pub Ser-.---}-..--- 18 18 a _ maine 
New Engl Tel & Tel.-.100] 13914| 188 141% Oct : % 9 he Fh ol 100 ; oe pre “a 
Olympia Theatres...-----|~-——... 10 10% 1036 Feb Common ck  eaiiaaeas 3 3 50 9 Feb 
oe Deenosenne 0° ~ oT eS oe ; Biagunpiadhan 86% 86% 50 90 July 
EMRE C25) Dt Bret. ----. lonnen- - 27% Apr | Cities Service Co com_. *| 234%] 23% 25%] 42,300 4444 Apr 
Public Util Holding com- |______ 10% 90% Apr | Club Aluminum Uten Go *| (3%| 3 3%] 850 7 Apr 
Melway 16 & Serv Co Gon)...... | | 162, Apr | CommonwealthErison 100] 255 | 255 272%] 6,780 338 Aor 
Reece Button Hole---. -- 15 15 15% Fond : 4 — Coumunity Br & Lt 96 pt*!.__... 90 90 0 92 Apr 
po Re we rp aemeaete ; :" - sin Mar | Community Tel cum pt pf *|_____- 16 16 250 30 Apr 
See. vaercr a Be 34 Jan | Constru Material Corp * 13 14% 350 24 Apr 
Swift & Co, new_......- *| 28%] 28% 28% June a4 Jen _ = ---*|------ 6 . i 
La a en a a meg yeas ee 20% Apr | Consumers Go common. 6! 3341 3% 4 950 8 Feb 
Tri Continental Corp com. .._.-- 10 10% Oct 20% pr py ype : 3 6 9% po 3% Feb 
Union Twist Drill_......-]....-- 20 20% 51 Jen cena en, Seats -~- 4 % 
United Carr Fastener Corp|.-.--- 5 16% Rr Seon “| 10%] 105% 123%] 9.000 25 ap 
United Founders Corp com| 10%|° 10% 124 '34 Mar SOMMER. wocornnncen~ 12 ris ts] i 49% Oct 
United Shoe Mach Corp.25| 58%] 57% 59% 6854 May ferred. .....---.--- 4% rt 53¢| 7°700 17% Mas 
© Sapee meee owe B-20) ------ S14 31% Ss Net | Corp Sec of Galo aliovett_*| 58 | 57° 58 | 1,100 7234 Aor 
0 8 Elec Power Corp.-.--- 7% 7 8 ‘ ap Coesmees 17%| 17% 19 7'950 % Aug 
Utilities — eyed pref} 78 77 y Sate pred eo og, oie Pm 40 4 40 40 304 444 Mar 
Venesuela Holding Corp.-j------| 2 2 | 335) 2 £=Sept) 18% Jan | “Fane ©O Com .-...--..- i00 116 116 26 118 Aug 
Venesuelan Mex OllCor 10) = 3 3% 18% Jan . ferred. ....------- 0) ------ tas 4 mak 
ai = © Naat eee LE oof tel Geeuecn = iad iy S| 3 me 
ee oe i 4 ; coAn * 150 3% Jan 
Warren, tos Co oon a4 38% 168 5 | Biron tee ange ol-7o""") 28h sa] 300 at dee 
Westfield Mfg Co..--.--- 21% 25 Oct 27% Jan uanatng Gee Gere Tamang ola Fem 2 200 16% May 
Eddy Paper Corp (The).-*/_..-.- 13 14 150 21 Mar 
meg J i 30 84%| 9,15 67% Apt 
poly ~auennet ~ hae MB BES dept] 3255 Jan | Elee Research Lab Ine. *| 3g) 36 o4| 1:800 a Ape 
ps + ¢ th ny Gooner ine, , eo ion Bt ~~ a ye tt 4.100 ae 81 81%] 150 88 Moy 
7 eer * islets 101% 101% 100 
mreaiia Mining. -von----|-—--- ie, ie On fal | paar ples es ta ee Ou say 
Island Creek Cvual__.--- [errs 28% 28% Cc : $e beh les Oo Tenn ---5 35 40 310 45 Sent 
Isle Royal Copper-.---- 25 5 5 5% Sept} 12% = Spee ale Jee append” geen 34 64 130 71 Oct 
i> heooncenenens amend aaa Sua] 1* San | Fits Simons & Con D&D | ee cca 
Mohawk. - - -.---------5 siM] 31. 33 ae ee) esi a rk aul aan 23. Dr 
ert Bate. ...----n-- 4 iad HN Sea Ree prmtl antl Ee | Gamanaedieear Co cnn. * 48% 48% 10 64% Feb 
fo bce ey Rega Renee 7 18 Jan io” Ang | Gen Candy Corp cl A....5| 3 | 3 3 200 7 May 
a Pocahontas Co. ..-.--|--- oe 1774 7% Oct| 44% Apr | Gen Theatre Equip vte.*| 22 17% 25%} 5,000 5134 Apr 
y's Mineral Land. ‘4 ‘4 Oct} 28 Jap | Gleaner Com Harv com__*| 23 22% 24%] 3,400 36% Apr 
st re eee rte on ++ Jan| 25¢ July | Goldblatt Bros Inc on gag Be col 14 15 100 26% Jan 
CORE in» <r enonaacen-clonnsa= = r Oct| 3% M Great Lakes Aircraft A..*| 3% 2% 4 2,150 8% Feb 
Used £ pas BE O0.- «o- -- : aS ass st} 900 Apr | Great Lakes D & D.....*|......| 22. 23 | 1,600 31% July 
Utah Metal & Tunne ..--.}.....- 20c 25c¢ te andl enn. oo Bi 5%  634| 15,250 27% June 
Bonds— Hall Printing Co com...10] 18% 18% 38 = 308 — 
Amoskeag Mfg Co 68.1948) 75 71 75 Oct) 84 Feb | Harnischfeger Corp com_-_*}_.---- 14 900 27% Feb 
Canad Intl Paper 6s..1949]_.....| 89 89 Sept] 95 Jan saneCeeeee Oo « conv pf..* ee Hs, HH, OD 36% Jap 
Orde 4s. — pit, 944% 941% | 94% Oct Houdailie-Hershey Corp A* 13%] 13. 14 x : 600 | BE ~~ 
Sere $940)..----| 10156 10336 ge) ae” tac | ruttecte Eeickt Gor 77777 735l__ | 17% 17%) 100 27" Jan 
ane 4 eo ee ee 33 38% July} 55 Mar | Illinois Nor Util pref---100|.-----| 98 98 10 101 June 
Series E ek See x im cane ; 60 ‘os ind Terr Ili Oil non-vot A_* do tt = ; = oan an 
woeceeecolenoons * ’ 
Mass Gas Co 4s. ~ 771931 ~----.| 100% 100% Jan "10054 Sept | [nland Util Inc class A.. . a 
Sail atl anna 1946|.._...| 103% 10334 102 May| 104 July | (nsull Util Invest Ino. --* 45% 4534 49 58.300 70% = 
Se ne es 91 91 Jan| 92 Sept 2d preferred.........-. *| 85 84 87 850 09% Mar 
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Friday 
Range Since Jan. 1. Last 
Sale | of . | Week. Saie | of . | Week. 

Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.) Price.| Low. Hitgh\. Shares}, Low. Hh. 
Investment Coof Amcom*| 20% 22% 700} 20 Oct] 5634 Jume | Wah! Co com__.___.___- * 3 3 3M} 1,150 2% Bept] 14 Feb 
Iron Fireman Mig Co v t e*}______ 20% 21 350} 19 Sept} 29 June | Waukesha Motor Co com.*|_.___- 65 74 55] 65 140 «Apr 
—e Elec Co ascot abtcse 16% 20 750} 163 Oct] 56% Apr | Wayse Pump Co conv pt.*}]_.-_-- 25 25 50} 25 Sept] 3&5 May 

Kats Drug Co com.._._. 18%} 18 19 2,650} 18 Oct} 42% Feb | Western Con Util Inc A__*}]_.___- 18 19% 150} 12% Jan} 28 May 
Kelloge Switchb’d eora--10 i iene 5% 5% 700 4% Jan 8% Apt | Western Pr Le & Tel A_..*|______ 22% 23% 260| 22% Oct} 31 Aug 
oornene St & Wire com. 11%) 11% 11% 450} 10 June] 22 Jan | Wextark Radio Stores eom* 3% 3 3% 550 3 Oct} 24 Jan 

Ky Radio Tube & L pony 4 4 4% 500 4 Oct} 15% Apt | Wieboldt Stores Inc com_*}_._____ 15 15% 200}; 15 Oct; 34 June 
Ky Util jr cum pref__..50]______ 50 50 65) 50 Jan} 52 July | Williams Oil-O-Matic com *|_..__- 4% 4% 50 4% Oct 8% Apr 
La Salle Ext Univ com...10 1% 1% 1% 121 1 June 3% Feb | Wisvonsin Bank Shs com 10 6% 6% 7 3,400 6% Sept] 11% Jan 
Lane Drug cum pref_....*}______ 1 1 150} 1 Oct} 15 Jan | Ye'iow Cab Co Ine(Chie)_*|..___- 24% 24% 550) 243% Oct; 31 #£Mar 

Common v t ¢.__..._. * 1 1 1 550 1 Aug 6 Jan | “enith Radio Corp com..* 4\4 4% 5 3,300} 4 Oct} 16% June 
Libby McNeill & Lipby_it} 12 11% 13%) 5,100] 11% June] 274% Apr 
Lincoln Printing com_...*| 21%] 21 22 1,000} 17% 29% Ao Bonds— 

7% preferred... ....-&|_..__- 45 45 50] 415% May} 4736 Aug | Chicago City Ry 5s...1927]______ 75% 75%4|$15,000] 70 Feb) 85 July 
Lion Ol) Ref Co com s ..32 10 11 500} 10 Oct] 29% Avr | Chicavo Ry— 

London Packing Co rights 3% 3% 3%] 2,461 2% Oct 4% ist mtge Se........ 1927) 74 74 76 4,000} 71% Feb| 84 July 
Lynch Corp com-___----- 17%| 17 18% 700], 14 beat 31% Apr Certificates of deposit...| 73 73 75%4| 12,000) 70 Feb| 83 July 
McCord Rad & Mig A...*| 20%] 20% 20% 150} 20% Oct) 37 Mar | Commonw Edison 55.1943} 105 105 106%] 25,000} 10134 Feb| 106% Oct 
McGraw Elee com. _.---*]_.... 21 22 150} iy June] 27% Fen lst M 434s series D 1957} 10134| 10134 101%] 2,000) 9634 Jan| 101} Oct 
MeQuay-Morris Mfg cap.*|.-.._- 39 39 10} 35 Oct] 50% Jan | (nsull Uti! inv 6a... 1945) 96% ee 97 %|226,000] 94 Oct) 112% Me 
Majestic Housen Uttiiewn *}] 14 13% 18%] 47,700} 12 Oct] 74 Avr | Metr W S El 4s.....- 1938} ...... 81 1,000] 65% Feb| 83% Aug 
Mapes Cons Mig Co com.*}______ 39 39 25, 38 Jan} 45 Apr Extension 48.._._-. 1938) 80% $034 80%; 2,000} 75 May| 81% Oct 
Marks Bros Thea conv pf.*}___--- 7} 7 35 6% Oct] 1634 Feb | Pub Serv ist ref M 5% '62)______ 107% 107%| 1,000} 104% Apr] 107% Sept 
Marshall Field & Co com.*|______ 35 35%| 1,350} 35 Oct] 63% Feb | Standard Tel Co 54s A ’43}______ 78% 78%| 3,000} 78% Oct] 89 Feb 
a ang yng tye com*| 26 | = ¥ ps ae out or ord Swift & Co Ist s fg 5s 1944|_._____ 102% 10234 , 100% Febi 103 Sept 

ows Mfg Co com..-.*}..__-- 4 4% Fe , 
Mor & Murs See Oo A coms *| 21%] 21% 22%) 1,350| 17% Jan| 36 May * No par value. 2 Ex-dividend. y Ex-rights. 
*kelberry’s Food a ante 

— az — ou 400] 13 Oct! 15% Sept Philadelphia Stock Exchange.—Record of transactions 
Mid Cont Laund Inc A__*|_____- 2 2%] 650, 2 Oct] 12) Jan at Philadelphia Stock Exchange, Oct. 11 to Oct. 17, both 
Middle “West Tel Cocom_*} 20%] 19 202 yy 19 cil 26% Jap . 

Middie West Utilities new *| 223] 2234 2334] 91,700 21% Sept| 38% Apr inclusive, compiled from official sales lists: 

86 cum preferred. --...*|------ 100% 100% 450} 98 demi | 10845 3 Friday Sales 

DE Diidtinas chao. tadena- 2 2%| 2,100 1% Au 5% ADr Last |Week’s Range) for Range Since Jan. 1. 
aidan te G jae part | A-*| 12, 12 B44, 1 400 3 Oot 153% PS ee tee TO oe h 

at Gas part y M% , i c ay Stocks— Par.) Price. . High.\ Shares. Low. High. 
Midiand United Cocom..*| 23%] 2234 23%| 1.250] 21% Jar| 20% Feb met oe 

TE oichnnontins *|} 41%) 40% 43 600} 4034 Oct) 49% Aug | aimar Stores.________.-- * 1% % 1%] 6,400 % Oct 4% Feb 

pape ¥ 1 Wig 1% 450 % Oct & May | Amer Foreign Securities...|_.____ 40% 42% 400} 40% Oct} 99% Feb 
Wildland Usil— American Stores. ....... *| 39%| 3934 40%] 4,510) 39% Oct] 49 Apr 

7% prior lien... _--- oi 95 99 132) 94% Jan} 113 Mar | Bankers Securs pref..-.- 50| 38 38% 39 450| 36 Jan| 49 Apr 

Preferred 7% “A” ---100}..... 91 95 115) 91 Jap} 105 ADF | Bell Tel Co of Pa pret..100) 11534] 11554 115% 900} 113% Jan] 118 Aug 
Miller & Hart incconv pi_*| 26 26 26% 250} 20 Aug] 40 Mar | Budd (E G) Mfg Co----- 5 5 7 7,200 5% Sept] 16% Apr 
Miss Val Util — PRO naducatecenditese 62 62 174, 58 July} 70 Feb 

Prior lien preferred....*|...._. 92 = 92 100} 91 Feb; 96 JaD | Budd Wheel Go_--------- 8%| 8% 9%] 1,400] 8 Oct] 14% Feb 

7% preterred....-----*}..--.- 94% 94% 50} 9434 Oct) 981% May | Cambria Iron._..._..-- ae 41% 41% 10] 38% Jan} 42 Aug 
“o-Kan Pipe Line com._-6| 10 9% 12%] 3,700) 9% Oct) 364 Jume | Gamaen Fire Insurance. .- 20%| 20% 21 2,100} 20% Oct) 28% Apr 
Mohawk Rubber Co com.*|____-- 6 6 50} 6 Sept) 16 May | Fee Storage Battery...100|_____. 58 1,500} 56 Oct] 78% Feb 
Monighan Mfg Corp A---*| 21%] 20 21% 200} 10 Jai} 24 July | Empire Corp_.....------|...__. 4 4%| 1,515) 4 Oct| 14 # Feb 

sforgan Lithograph com _* 6% 6% 8%] 2,150) 6 Oct} 22 AD¥ | pxide Securities......---- 15%| 15% 16 1,400] 14% Aug] 19% Feb 
Mogsser Leather Corp com *}_____- 8 8 100) 6 Jan}; 10 Jan | Wire Association.....---10|._____ 23 423% 800} 23 Oct] 43% Mar 
Muncie Gear Co cl A----*)_-..--- 2 2 50} 1% Oct} 8% APF | Giant Portland Cement- 50 53 ee 25 25 200] 25 June} 30 Jan 

SS ccniskoo oaeme , % 1 835 4 Oct) 7% ADT | Horn & Hard(Phila) com.*| 150 | 145 150 100} 1404 Oct] 189 Apr 
Muskezon M SpecconvA*| 10%] 10% 12 700} 10} Oct) 24% ADI | Horn & Hard (N Y) com.*} 35%] 35% 40 415| 35% July! 46% Feb 

Common -......------ Geib one 5% 6% 200} 5% Oct) 14% June Preferred._..._.---- eee 103 103 100} 97% = = “ - 

I ance Co of N A...-10} 56 53% 57 2,600} 53% ar 
Nachman-Springfilied coms} 10%] 10% 11 250| 10% Oct| 28% Jan | Taresurerion Corp 2.2100] sis] “ase 9 | 2:8001 834 Jumel 15% Feb 
Nat Battery Co pref__-..*|...._- 25 25 50) 20 June} 31 38D | Leh Coal & Nav new w i-_-| 29%| 29 31%] 5.500] 29 Oct} 49% Mar 
Nat Elec Power A vart.. *|_-___- 24 24% 850} 18 Jar} 38% Fed | wanutfact Cas Ins...-----|_-.... 30 200} 30 June} 42 Apr 
7% pret with warr_..100]______ 95 95 10} 95 Aug} 97 May | mitten Bank Sec Corp....|...._. 13% 13%] 400] 13% Oct] 20 Jan 
National Leather com- -__10 1% 1 1% 200 1 Sept 2% Ape Peeterréé. .....cccesee 14%] 14% 15 1,400} 14% Oct} 20 Jan 
Nat Pub Serv $334 conv pf*}______ 444% 45% 60] 43 July) 60 Mar | ponnroad ase 8% 8% 9 33,300 8% Oct] 16% Feb 
Nat Rep Inv Tr allot etf_*] 40 40 40% 250} 40 Oct} 52 Jan | Dennsylvania RR... 2. | re 66 68%| 11,800] 66 Oct} 85% Mar 
Mat Secur Invest Cocom.*| 9 8% 9% 950) 8% Oct) 26% Mar | phils Dairy Prod pret---25|_--_-- 91 93 468| 8634 Jan| 95 June 
Certificates .....-..-- *| 83 83 = 883 400; 75 Jan) 101% Mar! | pniia Elee Pow pref__--- 25| 32%] 32% 33 2,300} 30 Aug) 334 May 
Nat'l Standard com ---- - "| 25%) 25 27%] 2,050) 22 Oct] 44 AD | phitea Insulated Wire....-.|--... 47. «47 85, 47 Sept] 62 May 
Nat Term Corp partic pf_*|----_- 8% 10 400) 8% Oct) 16 JaD | phiia Rapid Transit. .--50 Lc wien 23% 24 670| 20% Aug| 40% Apr 
Nat Un Radio Corp com -*|_-____ 3 3% 400} 2% Oct] 10 Apr 7% preferred_._.----50!_____- 274% 28% 800} 27% Oct) 44 Jan 
Noblitt-Sparks Ind com_*}______ 45 46% 350) 41 Juve} 59 Mar | pina « Western Ry pfd- 4 a . ~ 100} 7% Oct} 17% Jan 
Sou aeertene Cor com. * “rt a = “ as = 30% ont gee an 3 oi ila 
or Amer Gas eo A_. 23 4} ; 12% ct DF | Railroad Shares Corp_---- 45 4 5 2,700 4% Oct 9% Apr 
No Am Ls & Pr Cocom--*| 6234] 6234 63%] 2,300] 61% Sept| 84% Apr | fiallroad Shares Corp.----) 494) 8% 6 8 4% June| 18 Jan 
N 4&8 Am CorpAcom..*} 11%] 1i 12%4} 2,900) 11 ¢ Oct] 25% ADF | seaboard Util Corp.....-- 4%| 4% 5 5,600/ 4% Oct] 9% Apr 
North west Bancorp com_ 6} ______ 40 40 1,600} 39% Oct] %4% far Scott Paper 7% A_.------|------ 107 107% 110} 101% Sept} 107% Oct 
Northwest Eng Co com.-*}_.____ 17% 17% 200} 17% Oct) 31 Mar | spreve El Dorado P L...25 2% 1 3 3,615 1% Oct} 15% Mar 
Nortow't Uth— i Tono-Belmont Devel. ---1/....-- 1-16 1-16} 500] 1-16 July % Feb 
Prior lien pref-_------ 100} 95 95 954 26) 92% Aut} 101 Mar Tonopah Mining. --.---- , Jj % % 400} 1-16 July 2% Jan 
7% preferred ..---.- iuu] 93%] 924% 93% 400} 41 Marl 984 Feb Union Traction. .....-- 50} 25%) 25% 25 2,040} 25 Oct| 314% Apr 
Ontario Mfg Co com----- 12 «13 300} 12 Oct} 35 Feb Ctfz of deposit....-----|------ 25% 25% 300} 25 Sept] 30% Apr 
Oshkosh Overall Co com_*}______ 4% 4% 1 4% Oct) 6 JaD | united Gas impr com new*| 29 29 3214| 63,400} 29 Oct} 49% Apr 
Parker Pen Co com-.--i0] 28 27 29 1,350} 27 Oct) 45% Mar | 0g Dairy Prod cl A-----*| 63 63 64 500} 52 Jan| 72% Apr 
Penn Gas & Elec Acom_-.*| 13 12% 13% 350} i2%4 July 19% Mar Gomiaan class B.__..- *! 123% 12% 14 550! 12% Oct] 26% Apr 
Perfect Circle (The} Co--*| 24%| 24% 27 200) 24% Oct) 44% ADI] warner Co preferred...-. |------ 97% 97% 15} 97 July| 100% Oct 
Pines Winterfront com---i|_-___- 17 18 800) 16 Oct] 145 Jau West Jersey & Seash RR 50 3 60% 60% 109} 55% May| 61 Jan 
Le mm, op, Nag ee a : 6 24 376 pe a8 be %4 a Westmoreland Coal_...-50/.....- 9% i1 800 8% Aug = ~_ 
Potter Co (The) com-_-.-._* 4% \% 6 Sent 4 Ma sy 12 A e 
Corp common___-*|_____. 5 6 1,400 5 Oct! 15 Jan Westmoreland Corp------|------ 13 14 500 ug 
eee of Nor {il om. 250 250 259%] 1,180 ee _- a8 “” Bonds 
mak odaweé 256 254% 258% 125 15% an} 332% por PE ees 38 38 $4,000| 33 Oct) 44 Mar 
6% preterred.-_---- 100] 140 | 126° 140 100) 115 al ag et, | Skene nn 3714 38 | 7,000] 35 Sept| 43% Apr 
Pre... oo boseccu 106] 143%] 134% 144% 100} 120 Aug} 144% Oct | 1 phigh Valley annuity 63_|_----- 1294 12934] 11,000} 129 July} 129% Oct 
er ,0— . 
; ‘ Phila Elec (Pa) 
| SREP S 10 eo ae 118 118% 101} 110 Feb) 122 May + lie 3 104% 104% 1,000} 102 Feb| 105% Oct 
a tial 180 176 183% 448] 176 Oct] 293 Feb _ _ & ret canal pearance io7ke 108 % 6,900 10342 Jan| 108% Aug 
Railroad Shares Corpeom'| 454] 4% 4%| 2,050] 4% Oct] 9% Jan ist lien & ref 5448_--1947|_-___- 107% 107%| 1,000] 104 Feb| 107% July 
Raytheon Mfg Co com..-*}]______ 10 10 100} 10 Oct} 35 ADT | Phila El Pow Co 5448-1972|_----- 106 106 2,000} 10444 Feb} 106% May 
Reliance Mtg Co Aas Ss 7% 8 200; 6% Oct) 10% Apr | ¢. awhridge & Cloth 5s.'48|___._- 100 100 1,000} 9534 Jan} 100 Oct 
Reliance Internat Corp A_ }_____- 3% «4 400 3% Oct} 164 Apr United Rys 4s tr ctis_.1949}____-- 65 65 10,000} 46 Jan} 70 Mar 
Richards (Elmer) Co bret . 33 a i. 33 250 42% Sept 10 Rope United Trac Pitts 53.-1997|-_---- 55 85 3,000] 55 Oct) 55 Oot 
vilins Hos } conv pf * 3} O} 32 newt 5% i ; ~ bs me 1037 or 1¢ 6.000 91 Jan! 100 ct 
Ruud Mfg Co com... --- 23 | 23 24 70] 23 Oct| 33 Apr | York Raliways lst 59.1937). -----| 100100 
Ryerson & Son Inc com..*}|_____- 28 30 550] 28 Oct] 36% alae * No par value. 
Sally Frocks Inc com----* 6 6 6% 150 6 Oct 174% May . 
Seaboard Util shares Corn 4%| 4% 5 | 4,300] 45 Oct] 10 Aor Baltimore Stock Exchange.—Record of transactions at 
Sangamo Electric Co-----°|-....- 28% 29 200} 27 Oct} 40 Feb} Baltimore Stock Exchange, Oct. 11 to Oct. 17, both in- 
node Steel Strap— a jn 2 * 
Preferred_........--- 30 17% 17% 50| 173% Oct! 25 Mar | clusive, compiled from official sales lists: 
So Colo Pow tee A com 25 22 23 150 33 et a” yf Friday Sales 
Southw Gas & E17% pt 100 97 98 104} 9 au u ; reek’ s 7 e St Jan. 1. 
gti i. & Pr ee. . 93 93 } 4 Jan a et _— W pe pe ae oA Range Since 
St L Nat Stk Yds cap__100 82 82 E 8g c Mar . ° ; 
Standard Dredge com-__.* 8 9% 650 7 on 3344 Mer Stocks— Par.| Price. \Low. Htgh.\ Shares. Low. High 
Convertible pref------ * 17 17% 650] 16% Sept ‘ Mar * s| 40 41 743) 39% Oct| 47% Mar 
Steinite Radio Co_---.-- : % M350) Ort] 38k Apr | Ati oast Line (Conn) -260|..---°| 120°” 120 50| 120 Oct| 175 Mar 
Stone & Ce (HO) com... *|_-- -_- 24 2% 350 3% Oct) eu Me Baltimore Brick pref_--- 62 62 62 Oct} 67 Aug 
anita Tt 3 S il seek 6 ome 18 33" | Baltimore Trust Co.....10| 3434] 34 35 | 1,545] 34 Oct “4 Ap 
uper Maid (orp com____* t e 5 eee, 2 foe ee See ee Oe * 1 17 19%! 1,509} 17 Oct ar 
Sutherland Paper com..10} 7% 7% 1% 720} 7% June}; 14 _ Feb en eee btido 17% shase Ri; 19| 1135 Jan| 119% Aug 
Swift international. --_-- 15} 31 31 35 6,950| 29 June] 38% May Co ie; ae. 24 24 455| 22% Jan) 25% Apr 
Se meta *zo re 2) B06 Me) 27 cul Se I | peeee,..c- 2 55|277777 25 25 40| 23 Jan| 26% Apr 
Tele Bond & Share A-...*|______ 5454 100) 54 Oct) SA Oct) rol Gas, EL&Pr....*| 100 | 100 107 248] 93 Jan] 136 May 
Thompson (J R) com...25}) 29%] 29% 31 650| 29 Oct] 47% Mar = _ ° D>. “"i6 i111 111% 22) 109 Mar| 111% June 
Time-O-Stat Controls A-_*} 19 18 19 350] 17 Sept] 82% Aor oa arte ma corer-- > ea 104% 105 89! 99 Feb| 105 Oct 
Transform CorpotAmeom*| 7 6 1% 800} 5 Sept] 26% June o Jo a (ne abe > ae 5 5 280/ 5 June| 15 #£z¥Feb 
Tee St ere pf A- *]..---- 10% 11 179] 1036 Muy) 17, MEAS | messern Rolling Bill....-°1. 10%] 10 10% 60} 9 Sept] 2534 Jan 
Stock purchase warrants} _.__-- 4 MY 15 4% Feb % Feb etn tnen Geen hae $i 31 1 100! 30 Jan| 33% Feb 
Twin States Nat Gas ps a* 10%} 10% 11 1,800} 10% Oct] 18% May vin 38th St Corp pf.100 68314 68% 25| 68% Oct] 84 Apr 
United Corp of Amer pf-- 7%| 7% 8 1,300} 53 Ort] 23% Apr | Empire aa... 2... 1 140 23} 140°‘ July| 160 + Mar 
United Ptrs & Pubs com_* wngeac 33 10 ‘ 15 ‘ A soe ss Mey Equitable Trust Co. ....25/------ ‘ 
UO 8 Gypeum........-.- 20 9% 8% MY ’ une % 23 552} 32 Oct] 49 ¥e 
EONS amoce oo now i coun 138 | 1 tte War ot | cua & Dee sito 20 326) 56188 39] 155 Oct! 190 Apr 
U 8 Lines Inc pref. -__..._*]..___- 8% 9 300 8% Oct 20% Mar el ty Co of eek coe WVicoecees 12 12 25 9% Aug 12 May 
U 8 Radio & Telev com..*| 16%/ 15 1834] 4,300) 8 Jan] 8134 Sept | Finance Co of Amer . 8 eel 8% 8% 90} 8%. Oct] 15 Feb 
Utah Radio Prod com..-*| 4%] 414 4%] 1,150} 4 Sept] 10% May | Finance Serv “10) 8 | 8 8%] 376) 7 Jan) 9% Apr 
Util & Ind Corp eom--..9] 934] 9 104] 4,800] 8% Oct| 23% Beb | _ Proterred----—------- 1) oe 43% 44 152] 43% Oct] 51% May 
Convertible preferred..*| 20%] 20% 21 1,700 Oct} 29 Feb Houston Oil pref vt c..100|......| 80 80 14] 77 Mar| 93 Apr 
Util Pow & Lt Corp A._-*| 26%] 25% 27% ,000} 22 Oct] 45% Apr Mire Wnanes 0 71. ....90 1s 15 15 80} 15 Oct} 20 Apr 
Te non-voting...*} 12%} 11% 14 3,700 9% Oct] 28 Mar a1 cealiiied --2e- 25 il 11 53} 10% Oct M7 Ave 
et nes pei il, ii en mae Gee WER ee ge ce oer, 921; 34 Oct: ay 

a ee 3020 a) ic SR HS AS | Ma trast Gonew wi. ---* 4M) 2% 331 33 32. Oct] 3456 Sens 

wee &-—---T-- | 2 2554| 4001 24° Sept|_ 44° Avr | Monon WPaPS pret._.25! 26 | 2636 26 BS 24% Jan’ 26 _Fep 
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[Vou 131. 

















Stocks (Concluded) Par. 


Range Since Jan. . 





Atgh. 





Stocks (Concluded) Par. 






Range Since Jan. 1. 












Low. 








Hth. 














New Amsterdam Cas Ins..| 36 34% 36 588} 34% Oct] 43 Apr 

Northern Central.........]...... 91 91 30] 85% Febj 91 Oct 

ff eee ee 29 29 15} 29 Jan| 30 Jan 

Penna Water & Power....*|_...-- 65% 67 35) 65 Oct; 95% Mar 

Stand Gas Equip com_....}.....- 11 11 25} 11 Oct] 16 May 

Un Porto Rican Sug com-_*}_...-_- 15 16 95} 15 #£July| 40 Feb 

Union Trust Co.......- 60 60 32} 60 Aug| 74% Jan 

United Rys & Electric. ..50 8 8 8 940 7 Sept] 13% Jan 

U 8 Fidelity & Guar new 10} 37%) 36 38 727| 35 Oct} 49 Apr 

Wash Balt & Annapolis.50).....- 6 6 10 6 Oct 7% July 

West Md Dairy pr pref..50} 53 53 53 52} 48% Jan| 54% May 
Bonds— 

Baltimore City Bonds— 

Weencentsccace 1962)...... 100 36100 $200) 98 Jan} 101% Sept 
4s Dock loan_.....- SeOhisésene 100% 100% 300} 97 Feb} 101 Sept 
OP MEE osbdocce ff 100% 100% 300} 98% May! 100% 
34s New sewer_...1980}...... 90 90 1,000; 90 90 Oct 
4s Sewer improv. .-1961}.....-. 100 100 200} 100 Oct} 100 Oct 

Arnold (J R) Lum 64s '37| 94 94 a4 2,000} 94 Sept; 97% Sept 

Consol Gas gen 444s_.1954/_._.-- 101% 101%] 12,000) 97% Jan) 101% Oct 

ConsolG E L & P Ist 56 '65/_..--- 104% 104%| 2,000) 103% Apri] 105 May 
5 4s Ist refund__-.-- ae 107 % 107% 1,000} 106 Mar! 107% Oct 

Gibson Island Co Ist 6s '36)....-.- 100% 100%} 2,000) 99 Jan} 101% Aug 

Kingsport Press 6 4s_.1939]_....- 3 1,000} 93 Oct; 99 Apr 

Md Electric Co— 

Ist & ref 6 4s ser A.1957|_.--..- 61 61 13,000] 61 Oct| 85% Feb 
Monon Val Tr 64s ..1953]_.---- 99 99 1,000} 99 Oct; 99 Oct 
Pruden Ref 644% ww 1943/__..-- 100% 100% 1,000} 100 Sept) 101 Apr 
Tolchester Beach 6s......|..---- 8 2,000, 88 June!) 89 Mar 
United Ry & El Ist 48.1949) 52 52 52 1,000} 52 Oct; 68 Sept 

Income 48......... 1949}...... 33% 34 3,000} 33% Jan| 49% Feb 

Funding 58........ 1936} 52 51 52 3,000! 49% Jan| 65 Apr 











* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, Oct. 11 to Oct. 17, both in- 
clusive, compiled from official sales lists: 


























Friday Sales 
Last |Week's Range) for Range Stnce Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.) Prices.|\Low. Htgh.\ Shares. Low. High. 
Alleghany Steel......... _ ee 49% 50 125} 48% Oct) 72 Apr 
Aluminum Goods Mfg-.-.-.*}_.--.-- 17% 17% 10} 17% Sept] 24 Jan 
American Austin Car....*}..---- 2% 2% 360 2% Oct 7% Jan 
Arkansas Nat Gas Corp..*}..---- 8 8 25 7% Oct] 16% Mar 

eS 10 7% 8 1,294 7% June} 18 Feb 

law-Knox Co......-..- 25 26%] 2,625) 21% Jan| 41% Apr 
Carnegie Metals Co 5 5 100 5 Jan 8 Mar 
Clark (D L) Candy 12 12% 715} 12 £Septi 19% Apr 
DOVORME OF uk caccawes 8 & 246 7% Sept] 14% Apr 
Donohoes Inc class A___.*}..---- 14 14 50} 14 June} 18 Jan 
Harbison-Walker Ref....*| 45 45 46 400} 45 Oct] 71% Apr 
Horne (Joseph) Co__..-- > er 33 33% 200} 31% Jan| 37% Sept 
Independent Brewing. __50 2% 2% 4% 372 1 Jan 4% Feb 

Pe wtcthiccodiie 50 4% 4 4% 98 1% Jan 5 Feb 
Jones & Lau’gn Steel pf_100}].---.-- 120 120 20} 118% Janj 123 Apr 
Koppers Gas & Coke pf.100] 1014%| 101 101% 270} 99% Janj 114 Sept 
Lone Star Gas........-.-. *| 29 29 30%! 15,555] 28% Oct! 56% Apr 
Mesta Machine... --...-. 5} 25 24% 25% 435) k24 June} 324% Apr 
Nat Fireproofing pref.._50}..---- 33% 35 60} 33 Oct} 45 Feb 
Phoenix Oil com__-.-.- 25c] 30c 25c¢ 30c 2,900} k25c Mar| 80c Apr 
Pittsburgh Brewing - ~~~ == 54% 5% 115 2% Jan 6% Sept 

eet = See 104% 10% 325 5% Jan| 11% June 
Pittsburgh Forging -----.- *| 16 15 16 475) 12 Jan} 25 Mar 
Pittsburgh Plate Glass..25} 40%] 40 41 1,100} 39% Oct) 59% Jan 
Pgh Screw & Bolt Corp..*| 16%] 16 16%| 1,302} 15% Oct} 23 Jan 
Plymouth Oil Co........*| 23 22% 23% 550] 21% May| 27% Feb 
Reymers Brothers...._.- . 184% 18% 70} 17 £=June} 19 # July 
Shamrock Oil & Gas_.... *| 12 11 12%} 1,980] k10% Oct] 27% Apr 
Standard Steel Springs. ..*}...--- 27 28% 295| 27 Oct] 58 Apr 
United Engine & Fdy....*| 34%] 33% 35 571] 33% Oct] 4934 Apr 
Westinghouse Air Brake_.*}...-.- 34% 35 135) 34% Oct] 50% Feb 
Wiser Oil Co ......-.... _ ae 14 15 160) 14 Oct} 19 Jan 

Unlisted— 

Copper Welding Steel.....}----.. 42% 43 134; 40 June} 50 Apr 
Fidelity Title & Trust. -__- 165 165 165 100} 165 Sept] 187% Jan 
International Rustless Iron 1 1 1 280 1 Sept 3 Feb 
Leonard Oil Development_|}-.-_-.-- 1 1%/ 1,000 1 June 4 Apr 
Lone Star Gas pref ....._- 107 107 108 85] 104 Oct} 110 Apr 
West Public Sery ytc...-| 15%] 15 15%} 5.285, 15 Oct| 33 Apr 








* No-par value. 


k Includes also record for period when in Unlisted Dept. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, Oct. 11 to Oct. 17, both in- 





























clusive, compiled from official sales lists: 
Friday Sales 
Last |Week's Range| for Range Since Jan. 1 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.) Shares Low. High. 
Aluminum Industries Inc_*}_..... 14% 15 190} 14% Sept} 30% Feb 
Amer Laund Mach com.20}..-..-. 50 50% 379} 42% June} 75 Jan 
Amer Products common..*| 37 37 41 870} 37 Sept} 100% Feb 
Amer Thermos Bot pref.50}_...-- 49 49 65) 48 Aug}; 52 May 
Baldwin new pref.___- Bvecdoe 60 60 20}; 60 Mar; 60 Mar 
Carey (Philip) common 100 Ssionkieiew 220 220 52] 218 Sept] 280 Feb 
Churngold ie, cekilabaces 16%) 16% 17 25; 15 Mar| 23 Apr 
Cincinnati Car B........ ° obabdinel 1% 1% 71 Jan 2 May 
CNO&T P pref..... J eae 110 110 2} 105% Janj 110 Feb 
Cin G & E pref........ 10] 101%] 101 101% 252| 95 Jan} 103 Sept 
Cin Street Ry........- 50| 38%) 36% 39 713} 36 #£=Sept] 45% Apr 
Cin & Sub Tel:......-- 50} 98%! 98% 99% 255) 91 July} 119 Jan 
Cin Union Stock Yards_.*}.-...-- 23 23 100} 17% Aug} 30 Jan 
Cohen (Dan) Co ......-- _ 16 16 200} 16 £Sept] 25 Jan 
Crosley Radio A......-- *| 11 10% 11% 98} 10% Sept} 27 Apr 
Crown Overall pref....100/-.--.-.-- 103 103 5} 103 Aug] 106 Jan 
Crystal Tissue.......... *| 19 17% 19 8| 17% June; 23 Jan 
2 LU Ee 2 82 84 10} 84 Sept] 80% Sept 
pes DIE GOR so ncctcue Wabaden 11 11 15} 10 Aug] 18 Jan 
eee Sand com... 28 atativin ens 7% 7% 182 7% July} 15 Apr 

Sees |. oe 100 100 23) 100 Apr} 102 Jan 
Early & Daniel com....-*/-.---- 23 23 10} 22 July} 34 Jan 
Fifth-Third-Union Tr--. ido 2 290 290 35} 290 Aug} 320 Apr 
Formica Insulation. ~.-.~... *| 29%] 29% 30 65] 29% Sept] 53 Jan 
beck, 2. Oe *| 18 18 18 10} 18 Apr} 20% Jan 
Gibson Art com_......-- *| 35 35 35 430} 35 July} 50 Jan 
Gruen Watch pref....-. $OGiscanee 108% 108% 30] 108% Sept} 113% Apr 
Hobart Mis... soceccecs- RS 8% 185} 3834 Sept] 50 Mar 
Es. Prine TRE. cccvccaces ¢, 22% 24 60} 22% Sept] 47 Apr 

PUGIOTTOG «cic cc cccne ee 76% 76% 18} 76% Sept} 110 Apr 
Kodel Elec & Mfg A..--- * 5 5 320 5 June 8% Mar 
Kroger com.......-.----*| 25 24% 26% 430} 23% June] 47 Jan 
Lazarus preferred... . ee 97% 97% 50] 94 Feb] 101 May 
Little Miami guar__.... Dilicnean« 101% 101% 10} 101 Feb] 102% Aug 
Lunkenheimer...- -*| 30 30 30 10} 30 Oct] 44% Jan 
pe SEDER ae Yee 174 es 5| 17 Jan| 24% May 

- Manischewitz com-....-- . ae 10} 35 Sept; 45 Mar 
McLaren Cons A....-.- rr 30 800; 19 Jan} 21 Jan 
Ohio Bell Tel pref... - 100} 112%} 112% 112% 80} 110% Feb/ 115 Apr 
Ohio Shares pref_...-- J Re 100 6100 30} 97 Jan} 100 June 
Procter&Gamble com new*| 69 66 69 1,269] 52 Jan| 784% June 

5% preferred...__.- ee 105% 105% 104% June! 110 * Mar 





' 

| Pure Oi1 6% pref.....- 100 

| Rapid Electrotype_.....-. * 
PE kcndvieowddnwut 

| Becond National... .-- 100 
United Milk Crate A_...* 
U 8 Playing Card_..-_-- 10 
Waco Aircraft.......... + 











Whitaker Paper com-_-_-_.* 
Wurlitzer 7% pret 100 











92 94 
40 40% 
15 15% 
200 

13 13 
61% 62% 

5% 5h 
90% 90% 











92 Sept 
39% Jan 
13% Jan 
200 = July} - 
13 Sept 
60 Sept 
4% July 
54 Jan 
90 May 
















100 Feb 
60 Apr 
19 Mar 

218 Feb 
19% Jan 
91 Jan 
10% Mar 
78 Apr 

100 Jan 








* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Oct. 11 to Oct. 17, both in- 
clusive, compiled from official sales lists: 

























Friday . Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.\ Shares. Low. High. 
Aetna Rubber common.-.*/__.__.. 3% 4 300 4 % Oct 8344 Feb 
Allen Industries com. ..-- s 5% 5% «O26 215 Feb) 14% May 

a *| 26 25 25 110 Pr Oct} 31 Apr 
Amer Muilt'graph com..-*| 34%/ 33 34% 264} 33 Aug}| 41 Mar 
Bulkley Bu iding pref_.100}__._._. 53 53 5) 55 Jan| 63% Mar 
Centra! United National. 20 rae 62 63% 511} 62 Oct} 86 Jan 
Caey 300 & Tih cccocese deocnes 37 37% 55) 37 Oct 4 Apr 
Clark Fred G com....-- io 3 3 3 125 3 Sept; 11 Jan 
Cleve Elee 111 6% pref- 100 oa 111 111% 85) 110 Jan| 113% July 
Cleve Quarries......-..-- 65 65 65 19} 65 Aug! 69 Jan 
Cleve Railway ctfe dep- ido 77 77 77 85| 75 Sept; 93% Feb 
Cleveland Trust....--- 375 375 382 108) 375 Oct} 501 Jan 
Cleve Union Stockyds Sane ‘ae 13 15 600} 13 Oct; 18 Jan 
Cleve Worst Mills com.100/__.._- 6% 7 90 6% Oct] 16K Feb 
Cleve &Sandusky Brew 100}_.___- 2% 2% 25 1% Jan 3% Mar 
Columbus Auto Pts pref..*| 12 12 14 765i 12 Oct} 25 Feb 
Dow Chemical com....-- *| 650 48 55 1,673} 48 Oct} 100 Apr 
Elec Controllier&Mifg com © ie ie 58% 60 128} 77% June} 83 Feb 
SS EEE a 8% 8% 293 7 =<Junej 11 Jan 
Faultless Rubber com....*| 35 35 36 145| 33% June| 37 Feb 
Federal Knitt Mills com..*}_.____ 27 28 70| 25 Jan} 38 Mar 
Firestone T &R 6% pf- 100 55% 55% 59% 110} 59% Oct] 86% Mar 
oo ee ee 4 4 50 4 Oct} 10 July 
Genera T & Rubb com 35 ds 115 115 1} 110 Oct} 163 Mar 
Glidden prior pref...-- a 91 91 5} 90 Oct} 105 Mar 
Greif Bros Cooperage cl A *|___._. 31 31 136} 31 Oct} 43 Feb 
Guardian Trust Co....100} 350 350 360 25) 350 Oct} 432% Feb 
Harbauer common-..---- > Cee 17% 17% 35| 17 Aug| 25 Mar 
Interlake Steamship com.*/______ 65 68 164} 60% Sept} 87 Mar 
Jaeger Machine com.-..-- 19 19 24; 19 29% Feb 
Jordan Motor pref..--100}...- - 14 16 90 8 July} 16% Oct 
Kelley Is] Lime&Tr com-.*/_.___. 36 36 100| 34% July| 45 Mar 
Lamson Sessions -------- 15 15 15% 995| 15 Oct} 29% Keb 
Metrop Paving Brick com */...... 25 25 148} 22 June} 37 Feb 
Midland Bank Indorsed 100/..._.- 300 30} 300 Sept} 403 Jan 
Midland Steel Prod-.---- ,_, ee 23% 23% 50} 23% 23% Oct 
Miller Wholes Drug com-*/__.._- 24% 24% 100} 22 Mar: 32% Apr 
Mohawk Rubber com-.--..*/.._._- 6% 6% 70 6 Oct} 16% June 
Nat City Bank.....-- 00] 338 4%4| 338% 339 60} 33734 350 Feb 
National Refining com-._25/____-- 26 26% 105) 26 Sept}; 34 Jan 

RR 100} 131%} 131% 132 47| 130 Jan| 132% May 
National Tile com_.-_---- 8 7% 8 415 7 Oct} 29 Feb 
Nineteen Hund’d Corp clA*}.....- 23% 24 34) 23% Oct) 25 Jan 
Ohio Bell Tel pref._.-- ae 113 113% 70| 110 Feb; 116 Apr 
| a oe *| 64 65 66 645; 64 Oct} 76% Apr 
Ohio Seam ess Tube com.*/__...- 21 21 70| 21 Oct} 45 Jan 
Packard Electric com-.-...*}...... 13% 13% 20} 13% Oct] 25 Apr 
Packer Corp com....---- ., ees 8 8% 185 7 Jan| 13% Feb 
Paragon Refing cl Acom.*} 10 10 14 910 7% Feb| 15% Aug 

Voting trust ctfs..---- .,, 12% 12% 100 7% Feb) 15 # £Sept 
Patterson Sargent.-....-- *| 23%! 24 24% 350] 23 Jan| 29 Mar 
Reliance Mfg com...-.-.. s| 29 29 29 100} 29 Oct} 50 Apr 
Richman Bros com..-.-.-- *| 63 63 69 1,423) 63 Oct}; 99 Feb 
Robbins& Myers v t c ser 1* 3 3 3 200 3 Aug 7% Feb 
Seiberling Rubber com-.--.* 4% 4% 4% 285 4 Oct} 18% Feb 

Preterrved.....<ssssces ES 30 15} 30 Oct} 78 Feb 
Selby Shoe com..._--..--. *| 11 11 11% 565} 11 June} 20 Jan 
Sherwin-Williams com..25) 75 75 75% 568; 71 Aug! 85 Jan 

A preferred.......-- Dl ddiomue: 106% 106% 94) 105 Jan} 109 Apr 
Thompson Aero._..-.---- - ee 1 50 6 Jan| 17 May 
Thompson Products Inc..*| 17 16% 17 20; 15% Sept] 373% Apr 
Union Metal Mfg com-.--.*}..-..- 33% 37 180| 32 Mar| 42% Apr 
Union Trt... .o2<cccex 25| 73 73 73% 809} 73 Oct} 95 Jan 
Van Dorn Iron Wks com.*/.....- 5 25] 11 Apr 5 Oct 
Weinberger Drug.....---*|-.--..- 15 17 102} 2234 Apri 14 Sept 
White Motor Secur 317100 104 103 104 20} 201 Jan} 106% June 
Youngstown S & T pf..100! 99 99 99 25| 97% July! 103% Feb 
























































* No par value. 


St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, Oct. 11 to Oct. 17, both inclusive 


compiled from official sales lists: 






























Friday Sales 
Last |Week's Range for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. Hitgh.| Shares Low. High. 

Bank 
Boatmen’s Nat Bank..100/.-.... 188 = 10} 188 Oct} 239% Jan 
First National Bank-.-.20}-...-- 73 142] 73 Oct} 90 Apr 
Merch Commerce--.--.. 100} 221 220 asa 134| 220 Oct} 301 Jan 

Trust Company 
Mississippi Val Trust..100) 245 245 245 12] 245 Oct} 300 Jan 
St Louis Union Trust..100/....-.- 476 490 15| 476 Oct} 565 May 

Miscellaneous 
Bentley Chain Sts, com..* is des 5 5 50 5 Oct} 13 Feb 
 _., — 13%] 13% 13% 64; 13344 Oct! 16% Apr 
Brown Shoe com.....- io0 Re, 36% 37 55) 36% 42 May 

Preferred.........<<- | ae 118 118 50} 114 Jan} 119 Sept 
Burkart Mfg, pref....--- 2, EM 10 10 10} 10 Oct} 16 May 
Century Elec Co. .-.-..- RE 10334 103% 3} 100 July} 115 Mar 
Consol Lead & Zinc A....*|--.--- 3 3% 21 2% July 6% Jan 
Corno Mills Co........- , ae ae 23 23 25) 23 Oct; 29% Jan 
Curtis Mfg com_...-..-.- 5} 20 20 20% 185} 20 Oct} 27 Mar 
Dr Pepper com._.....-.--.- __,, sane 36 36 100} 273% Apr} 50 June 
Ely & Walk Dry Gdscom25| 18 18 20 300} 18 Oct] 29% Apr 
Granite Bi-Metallic....10].....-. 25c¢ 25c¢ 150} 25¢ Oct] 40¢ May 
Hamilton-Brown Shoe..25}/-.-.-.-.- 2% 2% 385 1% Sept} 11 Mar 
Hydraulic Pr Br pid..-100 cae aay 28 29 110} 28 38% Feb 
Internat Shoe com_.-.-..-- 53 53 54 564) 53 Oct; 63 Jan 
Laclede Steel Co_....-.- 30 33 33 33 25| 33 Oct} 46 Apr 
Landis Machine com....25 30 30 30 150} 30 Oct; 64 Jan 
McQuay-Norris.........*]-..-.- 38 40 70| 38 Oct} 51 Apr 
Moloney Electrie A....-- *| 55 54 55 980} 52 Jan} 66 Mar 
Mo Portland Cement...25}) 28 27% 28% 260| 27% Oct) 35% Mar 
Marathon Shoe com..._25/-..-.-- 10 10 200; 10 Oct} 15 Apr 
Nat Bear Metals pfd_--100|--.-.- 99% 99% 10} 99 Sept] 101 Apr 
Nat Candy com......... 22 21 22 430| 20% June} 27% Mar 
Rice-Stix Dry Gds com...* 9% 9% 10 485 9% Oct} 16 Feb 
Scullin Steel, pref...---- *| 11M} 11% 16 119} 11% Oct] 31% Jan 
South Acid & Sulph com._*}------ 45% 45 25) 45 Aug} 49 June 
Southw Bell Tel pref...100| 121}¢| 121 121% 245| 116% Jan} 123 Oct 
Stix, Baer & Fuller com__*!...--- 18 18 1 18 Oct! 26% Apr 
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—=——== 
Sales Sa 
for Range Since Jan. 1. Week* Range| for Range Since Jan. 1. 
Week. of Prices. | Week. 
Stocks (Concluded) Par. Shares High. Stocks (Concluded) Par. Low. Htgh.\ Shares. Low High 
St Louis Pub Serv com...* 50 10 Jan Honolulu Oil Corp Ltd.... 28% 30 3,370 Oct} 40% Apr 
hg od Electric com ....15 762 36% Apr , Hunt Bros A com. ........ 18% 19 18% Oct} 23% Apr 
dias headed 100 15 108 May © Illinois Pac Glass A._..._. 18 «#19 1,410} 17 Oct] 28% May 
Bt Louis Bk Bidg Equip..* 100 12 Jan . Kolster Radio Corp com... 2 2 115 2 Jan 7% Apr 
Leighton Ind B___....... 1% 1% 15] 1% Oct] 5 Jan 
Street Ry Bonds— Leslie Calif Salt Co.....-- 10 ill 390} 10 Oct % May 
United Railways 4s...1934 $22,000 74 Jan | LA Gas & Elec Corp pid__ 108% 109% 70| 100% Feb} 111% Sept 
Magnavox Co Ltd_....-..- 1% 1%} 5,320 1% Sept 2% Sept 
Miscellaneous Bonds— I Mangin & Co... ...... 16% 200; 16 Oct] 24% Apr 
Moloney Electric 54s 1943 ,000 95% Mar | Marchant Cal Mach com... 8 8% 440 8 Oct 5 Jan 
Scruggs-V-B 7s....-- ,000 99 May | Merc Amer Realty 6% pfd 95 96 200] 94 Jan} 99% May 
Scullin Steel 6s. __.--- 1941 .000 95 Mar | No pee Inv 6% pref.... Bu a ss os jan , * May 
a % preferred........ ar pr 
No par value. . North Amer Oil Cons_.... 11% 12 2,110} 10 Sept; 19% Mar 
Los Angeles Stock Exchange.—Record of transactions | o,cigental ins Co.......- 20 20 3201 20 ctl 26% Apr 
at the Los Angeles Stock Exchange, Oct. 11 to Oct. 17, Oliver United Filsers A... 3314 7 4 by ion oe rH “ jaa 
both inclusive, compiled from official sales lists: nattis Gas & Mise conn 47% 52 | 11,306] 47% Oct| 73% Mar 
a Pin wcbodaewnn 28% 28%) 2,691 Feb} 29% Sept 
Sales acific Ltg Corp common. 64 68 2,781; 64% Oct] 106% Apr 
jor Range Since Jan. 1. 6% preferred.......... 102 102% 165} 100 Jan} 1 Sept 
Week. Pacific Public Service A... 27 7,075| 23 Junej 39 Feb 
Stocks— Par Shares. High. Pacific Tel & Tel common. 130 132% 165} 128% June} 180 Feb 
6% preferred.......-.. 128 128 10} 120 Jan| 144 +#Feb 
Bolsa Chica Oil A.--.-..- 10 2,100 14% Mar | Paraffine Co com_..._-.- 55% 57 907} 54 June] 78 # Jan 
Byron Jackson....-....-. 100 23% Feb | Phillips Pete _........... 22% «22% 100} 22% Oct] 33% Sept 
ornia Bank...-.-.-.- 25 350 120 Jan Pacific | Gas & Elec 54% pt 25% 25% 809} 24% Aug] 26% Sept 
Central Investment Co.100 35 99 May | Richfield Oil common.... 7% 8%) 4,401 9 
Citizens National Bank.20 350 112% Jan 7% preferred.......... 12% 13%] 1,150 % 22% Jan 
Claude Neon Elec Prod..* 1,800 5 Feb Bros common....... 18% 18% 215} 17 #£«x®%Sept] 27% Jan 
Comm Discount com._25 55 27% Sept 
Douglas Aircraft Inc---- 400 22% Apr | SJL & Pr7% pref..----- 120% 120% 110% Mar] 125 Sept 
Emsco Derrick & Equ Co * 700 23 Jan | Shell Union............. 0K 10 3,685} 10% Oct] 25% Apr 
Gilmore Oil Co....-.-..- 300 Aug | Sherman Clay pref....... 50 164; 38% July| 65 Apr 
Globe Grain & Mill com.25 200 26% Jan | Spring Valley Ltg__...--- 10 =—s«i10 100 Oct] 11% Se 
Hal 8% pref-.-.- 80 10 May | Standard of Cal__.....-.- 52 54%] 10,706] 52 Oct] 74% Apr 
Oil com A....25 600 14% Aug Tidewater. antes Oil com... 10% 10%} 3,050) 10 Oct] 17% May 
Home Service 8% pref..25 188 % May | Transamerica ..........- 17 18%| 60,257) 17 Oct} 47% Feb 
Internat Re-insur Corp.10 700 49% Mar | Traung Label & Litho A.. 18% 18% 50} 18% Oct} 20% May 
Los Ang Biltmore pref.100 20 Jan | Union Oil Associates. ...- 28 48632 8,820 Oct] 48% Apr 
Los Angeles G & El pf_100 130 111 Sept | Union Oil of Calif......-- 29 48633 9,147) 2 a. . ok 
Los Angeles Invest Co..10 1,000 Jan | Wells Fargo ........---.- 305 49} 295 July} 335 Mar 
West Amer Fin Co 8% pfd 2% 2% 135} 1% Sept] 3% Aug 
MacMillan Petroleum Co25 600 31 Apr | Western Pipe & Steel... 18% 19 900 y% 29 # Feb 
Moreland Motors eom...19 100 : ¥ep 
Preferred. ~« ——-----=- e Y 
Natl Bank of Commerce 25) 13 in July New York Produce Exchange Securities Market.— 
Pacific Amer Fire Ins Co 10 100 57% Apr s : 4 
Pacific Finance Sore ounia 900 sor | Following is the record of transactions at the New York 
NEOTEL 10 100 9 Apr| Produce Exchange Securities Market, Oct. 11 to Cet. 17, 
Pacific Gas & Eiles oom. 25 600 73% Mar “ . 4 spe ‘ 
Ist preferred_..------ 1,185 % Oct | both inclusive, compiled from official sales lists: 
Pacific Lighting com-_...* 700 105% Mar 
Pesan tonal Got =-38 at) Bye amt ; ie 
atio poood p ar Week's Range| for e Since Jan. 1. 
fea Geom Aree al Bs By re hear : 
c Western - pr Stocks— Par. Low. High.\ Shares. Low. > 
ports Oo co £3) 33 me = 
Repu etroleum Co. : ed | Aleo Tool A......--.... * 18% 19% 500} 12% July] 19% Oct 
Republic Supply Co----- . 25 30 32 Feb | all-Amer Gen War------- 2 500 3 Aug 4s Aug 
Richfield Oil Co com....25 8% ,800' Sore: AGS 1 APOIO... ce ccnccoces * 4% 6 1,700 3% Oct 9% July 
EEE 25 13% ,500 22% Jan | Am Eagle._........--.- * % 3,900 % Oct 1% June 
Rio Grande Oil com-....25 9% 300 254. Apr New when issued. ....- * 6% 7% 400} 6% Oct] 8 & 
San Joaquin Light & Power CS IT FNS * .25 .35] 2,500 .25 Oct .83 May 
7% Prior preferred _._100 20% 49 124% Sept | Appalachian Gas war---.-- 1 2 500 1% Oct 7%. Apr 
Seaboard National Bank 25 43% 110 54% Jan Allot ctfs units w i_...-.- 100 100% 200} 98% Oct] 101% [Sept 
Seaboard Natl See Corp 25 45 10 4% JaD | Ass’d G & E ’30 rts ext '36 3K 38% 700} 3% Oct] 20% Mar 
Sec First Nat Bk of L A.25 00%} 3,350 118% Mar Opt stock pureh rights_- % 200 % Oct 6% Apr 
Shell Union Oil Co com_25 10% ,300 25% ADF | Aviat on sub war 1934 w ‘. 2 2 100 2 Oct 3% 3 Oct 
Signal Oil & Gas A-...- 25 18% ,400 i ROE t Dested. .) ciiccacceds .70 .75) 1,400 .70 Oct # Jan 
—— Edison on....28 = . - i. 6 F, 3 Bee Clb W ioivicectseue ; 4 NW, i be 4 Oct} 14%" Sept 
% preferred ar urjois preferred......- Oct} 20 
% pret 27% 100 28 #«Sept en s ” i 
54% pret 25% »200 26 Sept | Claude Neon....----.-- 1 5% 5%) 2,500) 5 Oct] 19%' F 
So Calif Gas ser A pref.25 26% 220 27 Jan | Claremont Inv_..------- * 6 6 200 5% July 834 L Apr 
6% preferred..-..--- 25 264 128 26% Sept | Credit Alliance ser A C E.- 7 8 400i 7 £Octi 8 
Standard Oil of Calif....* 54%| 7,900 Sept; 74% Apr | Det & Can Tunnel_-....-.-. * 5 6 9,500 a Jan Hh ee 
Superior Oil com-...--.- 25 20 332 Sept | El Bond & Shere franc scrip i Pi: 1, pees at Ces 5.65 Apr 
Federal Aviation w w...- K 4 Mar 
Taylor Milling Corp..-.- bi 27% 100} 24% Jan) 33% June | General Theatres new wi_* 18 «17 500} 18 Oct 10% Oct 
Title Ins & Trust Co....25 100 10 June New preferred w i.-.-..- * 35  387%| 3,800] 35 Oct] 37%¥% Oct 
Trans-America Corp... 17% 18%| 29,300 Oct; 47% Feb ne ak! 3 3e 100 3 Oct 3 Oct 
Union Oil Associates. ..25 28% 32%} 11,700 Oct} 4834 Apr | Gold Cycle......------ 10 12% 12% 200} 12% Oct] 15% Mar 
Union Oil of Calif-...-- 29% 33 3,500 Oct} 49% Apr | Hamilton Gas_..------- 1 4 1,300) 4 Oct] 7% June 
Union Bank & Trust Co 100 325 325 12 July} 325 Jan Voting trust ctfs.....-- 4 200; 4 #£Oct] 5% Sept 
Weber Showcase & Fix pf * 21% 50 Jan| 24% Apr | H Rubenstein pref....-- * 14% 14% 100} 13 Sept] 24% Mar 
oN value Int Rust Iron...-...--- 1 % 1 3,700 % Oct} 3 #£Feb 
© par 2 ee ee een ee Cet ost lk OS 10 “ “3 1,900} 41 Oct] 72% Mar 
é San Francisco Stock Exchange.—Record of transac- ey oad aimee 2% 3 os ; 4 rom 4+: dene 
tions at San Francisco Stock Exchange, Oct. 11 to Oct. 17, mereee Stores_....----- ; 14 148 100 . Apr M4 F Bept 
both inclusive, compiled from official sales lists: SEE cncctddvnastbece * 4% 5%] 600) 4% June] 10% Apr 
pS EES 5 13% 13% 100} 11% Jan} 17 June 
ee Meta eaerrs—---2] $00) 10 Rl Bes) aN “oU] Sai os 
ajestic House.......-- ’ ay 
Week. ose Ut | Manhattan —-.---2---- 0 07, 97 | 20) 97, Oct] 153° Mar 
arv . RE SESE ar 
Stocks— Per: aa. HMA. Maxweld ————<2---7-- ° of Sis] 12200] 48 Qet] 21 July 
es 1 7 anufacturers Trust... 
1 ee ~~ 100 Cot] 4774 AD | Minesia Int'l.......---- : & 5%| 800] 5 ctl 6 Oct 
Bond & Share Co, SS aa 385 Oct 15% Apr Natl Avia E war Ww i occece K 300 % Oct 2 Se 
_ 2 pea 100 Jan| 90% May | Nat’l Liberty Insurance._5 7% 8%j| 1,900 7% Oct] 18%! Aug 
Byron Jackson..--------- 1,263 Oct] 23% F NW Y Rio wat.....0--0--- 5-16 9-16} 1,500} 5.16 Oct) 3%fJune 
Calamba Sugar com... - %| "100 Octl 19 Jan | Nor Am Tr Shares....... TH TH} 200, 74 Oct] | 10% yApe 
Gaitornle Coppa === M] HOH Set] 346 MAE) poopie cas rights w 1---:|---..-] 10% 10%| 200] 10% oct| "0% hoe 
Calif Ink Co A com.....-- 400 37% Jan i oe 5 6 8% 3,100 6 Oct 134° Jan 
Calif Ore Power 7% pref... % 50 112% Oct | Phoenix Oll-.---------. 30 8.30 500 . Oct .65”June 
California Packing Corp--- %] 1,382 77. Mar | Photocolor --..-...-.-. 3) 3%) , 700) 3 Oct) 8% Aug 
Caterpillar Tractor... .--- 20,157 79 Apr lo Sec. ---..-------- 2 get] «=: 300) 1% Jan) 65. ' Mar 
aa cn f.......... 403 \% Feb | Seaboard Fire........- 11% 12 200) 11% Oct] 20% Apr 
Coast Cos G & E 6% ist pf 35 102 sept | Seaboard Util war % 1 100] 516 Oct] 1% Apr 
Cons Chem Indus A___._. 500 33% Feb | Shep Stores-.-----..--- 7 _' 39 200 % Oct) 3 © Jan 
Crocker First Nat Bank-- 35 2 | eS eo 1 ww a tae ys 1 Fe 
i plitdorf Bethlehem... ct ar 
Crown Zellerbach v t ¢-... 4,388 18% Feb Sylvestre Util......----- * 2 2%] 400/ 1 as Aug 335 Apr 
al 2 = ee ° ys an e 
eee Oe. 761 116°" Apr | Union Cigar...------.- io %  %| 200 1-46 Oct} — %* Jan 
Food Mach Corp com._...- 1,138 44% Feb | USEILt & Prtr ctfs A_.* os Of 100} 31 Oct] 42% Apr 
Foster & Kleiser com...... 280 10 Mar | Util Hydro war_......... ee 100 % Oct] 2 Apr 
Golden State Milk Prod_-- 1,262] 31% Jan | Util Power & Light pref - 98 98 25}; 98 Oct} 103 June 
Gt West Power 6% pref... 75 105% Sept Zenda Go 1d eesceeceseooce 17 .20 1,900 17 Oct 1.75 Feb 
6% preferred. -.------- o4l 107% Sept | Banas — 
Haiku Pine Co itd eom.-- 38 13 Aer | Assoe Gas & El 6s_..-1999 55 55 | $4,000] 55 Oct| 88 Mar 
Hawaiian C & 8 Ltd-_ 25 51 Jan Cities Service 5s w w..1969 85 86 2,000} 85 Oct] 127 Mar 
Hawaiian Pineapple------ 516 63 Feb Clev & Pitts 43s w 1.1977 103 103 8.000] 102% Sept] 103% Sept 
Home F & M Ins Co..-.--.- 705 











44 Apr 
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* No par value, 
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New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


week beginning on Saturday last (Oct.11) and ending the present Friday (Oct. 17). 


It is compiled entirely from the daily 


reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any dealings 


occurred during the week covered. 




























































































Friday Friday 
Week Ended Oct. 17. Last |Week's Range Range Since Jan. 1. Last |Week’s Range Range Since Jan. 1. 
Sale of Prices. Sale of Prices. 
Stocks— Par.) Price.\Low. High. High. Stocks (CAfinued) Par.|Price.|\Low. High. Leow. Htgh. 
Indus. & Miscellaneoue. De Haviland Aircraft— 
Acetol Prod conv cl A-..*|------ 64% 6% 4% Oct} 13 Apr Am dep rets ord reg--£i]..---- 7 7 100} 6% Feb] 8% May 
Aeolin Webber Piano— Detroit Aircrafts adapta 2%| 2% 2%) 7 2% Oct} 9 June 
& Pianola pref...... a 8 8 8 Oct 8 Oct | Diamond Match newcom*} 15%] 14 17 7,000} 14 Sept] 24% Sept 
Aero Underwriters Corp. -* 8% 8% 8% 8% Oct] 23% Mar New partic pref_...-- 25} 25 24% 25%) 4, 24% Sept; 27% Sept 
Affiliated Prod Inc..----*].....- 15% 16 15% Oct] 20% Sept | Doehler Die-Casting com-*------ 8% 8% 100; ‘8 Oct} 28 Apr 
Agta Ansco Corp pref. “i60 picaliiadet ol 78 78 78 Sept] 8534 May | Douglas Aircraft Inc_---- _, eee 15 15%} 1,100) 12% Jan} 23% Apr 
Ainsworth Mfg com...-10 13 11 13 5 Oct] 33% Apr J teal com. ._-.- *+ 51%} 49 52%} 1,400} 49 Oct} 100 Apr 
Air Investors com vtc..-* Selina 2 2% 2 Oct 9% Apr | Dresser (SR) MigCocliA®*| 394) 39% 40% 400} 31 Jan| 56% Apr 
Conv preference. .-.---*]_.---- 12 12% 11% Feb! 24 Apr eo Se ee, eee 30. 30 100} 2834 Oct] 44% June 
Ala Gt Sou RR ordinary - 60 99 92 100 92 Oct] 132% Mar | Driver-HarrisCocom...10| 35 35 42 1,300] 35 Oct} 108% Apr 
Alexander Industries.....*]....-- % % % Oct| 4% Apr] Dub 3%} 2% 8%) 1,100; 2 Sept; 13% Jan 
All pen pm rege 13%] 13% 13% 13% Oct] 23% May | Durant Motors Inc...--.- | 61% 1% 2%| 93,800 1% Oct 7 Jan 
Allegheny Corp warr.--.-.|...--- 3% 38% 2% Oct} 5% July | Duval Texas Sutphur---.* 34% 2% 3% 900} 2 Oct} 20% Apr 
Allied Mills Inc__...----*|...--- 6% 7% 6% Oct] 15% Feb | East Util Invest com A..* 6% 4 6% 600 4 Oct} 18% Apr 
Allison Drug Stores cl B..*}_.___. % % % June % Apr com.....- | 6 5% 6%| 3,500) 5% Oct} 38 Mar 
Aluminum Co com.....- ° 160% 180 160% Oct] 356 Apr Blec Power Associates com* 18 18 20 2,000} 16% Oct! 80% Apr 
6% preterred...---- 109} 109%| 108% 109% 10534 Feb] 111% Sept | Ciass A..-..-------.- 16%] 15% 717%| 4,500] 15% Oct] 37 Apr 
Amer AustinCarcom-- *| 2% 2% 3 2% Oct] 7% Aug Shareholdings com..*| 14 14 14%] 2,400] 12 Oct| 82% Mar 
Amer Book Co......-- a 83% 84 82 Feb} 100 Mar $6 pref with warr..-.-.-- *| 85%} 85% 89% 600; 82 Jan} 108 Apr 
Amer Brit & Cont Corp..*} 3% 3 3% 3 Oct} 8% Mar | Empire Corporationecom.*} 3%); 3% 4% 500i 3% Oct} 8 
Am Brown Boveri El Corp Empire Steel Corp com...*}....-- 3% 5 400 3% 13% Jan 
Founders shares --..-..--]-..-.- 5% 68 5% Oct} 13 Apr | Employers Reinsur Corp 10} -_--.-- 23 23 200; 22% Jani 30 May 
Amer Capital Corp com A*} 17 17 17% 17 Oct July | Europ El Corp class A.-10}____-_- 8% 9%| 2,400 8% Oct] 23 Mar 
Common B.......-.-- 5 5 5 5 Oct} 13% Apr WR tvbdncacnnns 2% 2% 2%i 1,200 2 Sept 9 Mar 
$3 preferred ...--.----- *| 30 30 30 30 = July Mar | Ex-cello Air & Tool com..*}_..__- 7 7 100 6% Octi 22 Feb 
$5.50 prior pref..----- *| 65 65 65 60% June] 80 Mar 
Amer Cigar Co com...100}....-- 65 65% 60 Auz| 90% Mar | Fabrics Finishing com....* % % 1 16,800 % Oct U4 — 
Amer com B..*| 11%) 10% 13% 10 Oct] 37 Mar | Fageol Motors com.-.-.-- ae 1 1%} 1,700 % Oct 5% 
Amer Dept. Stores Corp..*} 3 2% 3 2% Oct Feb | Fairchild Aviation com-_-.-*}__.__. 2% 2% 2% Oct} 11 Apr 
American Equities com...*}...... 9% 10% 94 Mar Noe A se supa 2% 2 2% 2 Oct 3% May 
Amer a aBeom.*| 6% 5% 7% 5% Oct] 16% Apr | Fajardo Sugar---.-.--- 100; 41 40% 41% 39% Oct] 68% Mar 
Warrall 06 - o doncccsfoccece 2% 3% 2% Oct 7% Mar | Fansteel Products Inc_.--*/.....- 5% 6 4% Oct} 13 Feb 
Amer lonnd Mach com - 50 49 50 49 Oct] 75 Mar | Fedders Mfg eiass A.....*/....-.- 7% 7% 54% Oct! 11% July 
Amer Mig Go common. io bndsoa,. 40 40 40 Oct} 60% Mar | Federal Bake Shops com _* 4 4 nd 4 Oct; Apr 
Amer Mathis Inc ci B--.-*]....-- 16% 16% Oct| 16% Sept | Federated Capital com..5|...._. 5 5 5 Oct] 11% June 
Amer Meter Co........-*|......] 252% 252% Oct} 77% Apr | Federuted Metais Corp---*/.--.-- 1% 1% 1% Oct} 24 Feb 
Amer Phenix Corp..... 50}. ..... 20 20 20 Oct Jan | Ferro Enamel class A..--* Satan 35 35 35 Oct % Ap 
Amer Transformer com..*} 12 12 13 8 Sept; 20 Apr } Fiat Ame mm A rem. ....--3 11 11 11% il Oct} 22% Apr 
Am Util & Gen B vto....* 5% 5% 6% 5 Oct] 16% Apt | Financial Invest Corp...10/--.-..- 3 3 1% July Jan 
Anchor Post Fence com-.-.* 6% 6 6% 6 June] 14% Feb Fireman's Fund ye Ribose 89% 89% 89% Oct) 115% Apr 
Anglo Chil Nitrate Corp.-*} 15%) 15% 19 15% Oct) 43% May | Fiintkote Co com A..... Tiiewon 9% 10% 9% Oct 4% Jan 
Apponang Co com.....-.- pg ee oe 57 57 56% May| 57 Bord Motor Co Lsa— 
Arcturus Radio Tube...-*| 6%) 6% 7 5 Oct] 23% Mar Amer dep rets ord reg-£1} 15%] 14% 16% 10% Jan} 23% Aug 
Art Metal Works....... s 5% 5% 6% 5 Oct| 27% Feb | Sord MotorofCanclA...*| 19%) 19% 21% 18% Oct] 88% Ap 
Assoc Dyeing & Print...-*}.....- 1% 32 % Sept 3% Mar CO) eee * 30 30 32 Oct] 58 Jan 
Assoe ndustries— Ford of France Am dep rcts]______ 9% 10% 6% Jan} 12% May 
Amer dep rcts ord sh= £1 5 4% 5% 4% Oct 8 Apr | Foremost Dairy Prod pfd.*/._.._- 5 5 5 Oct; 18 Jan 
Associated Rayon pref_1 46%) 46 46% 38% June} 60% Apr | Foundation Co— ------- d 
Atlantic Fruit & Sug-.--- Bisse Y% % 4 11-16 Apr Foreign shares cl A..--*}.....- 2% 3 2% Oct 7% Jan 
Atlas Plywood Corp.....*| 10 10 12 10 Oct Mar | Pox Theatres A com 6% 6% 7% 2% Jan) 17% Apr 
yg Te com. .* 5% 5% 6% e5% Oct] 1494 May | Franklin (H H) pref...100} 52%} 52 52% 50 July} 80 Feb 
dithh «idincon» diltipbn« 2% 2% 2% Octi 5 May | Garlock Packing eom_-.-*| 17 17 18% 17 Oct} 33% Apr 
Pe Duele Inetru A *}.....- 1% «21% 15 Oct] 15% Feb viation Corp.... 9% 9% 11 8% Oct| 12% Oct 
Automatic Vot Mach com */_____. 3 3 3 Sept}; 8% Feb | Gen Baking Corp com...*%| 2 2% 2 4% Jan 
Conv prior partic stk..*|._...- i) 9% 8 Oct] 17% Feb Preferred.........-.-- 7 35 33% 35% 27 June} 4% Jan 
Aviation Corp of tne Amer*| 30%} 30% 933% 24% Jan Apr | Gen Elec Co of Gt Britain 
A Securities. .....*1...... 12% 13% 7% Jani 19 Apr A retws.£1} 10%) 10% 10% 9% 4 apr 
& Wileox Co. .100)....-.. 118% 118% 118% Oct} 141 Mar | General Empire Corp....*}_....- 1K 16% 16% 29% Mar 
Babia com. ......-- 2% 2% 2% 2% Sept 7% July | Gen’! Fireproofing com--.*}_..-.- 25% 25% 25% 37% Apr 
Cumulative preferred 2 2% 2% 2% 1% Feb 6% Mar | Gen Laund Machy eom-.* 2 1% 2% 1% 10% Jan 
Bellanca Aircr com v t c._*}]_.2 6% 6% 5% Jan| 18% May | Gen Theatres Equip com.*| 17%} 16% 18% 16% 18% Oct 
Bickfords, Inc, com......*|....-- 17% 17% 14% Jan} 21 * Mar cum eonv pref__.... > ie 36% 37% 36% 37% Oct 
$2.50 cum conv pref...*}] 31%] 31 31% 28 = Jan Feb Guibert (A ©) Cs Co pref_...*}__.._. 33% 33% 33% 43% Feb 
w-Sanford Carpet..*}..3934| 3934 48 394% 73 Mar | Glen Alden Coal. -.----.- *| 74%} 73 75% 73 121% Jan 
Bligs (E W) Cocom....-_. 15 4 15% 13% 30% Fev Globe Undereris Exch...*{| 10 10 10 9 16% Feb 
com....* 5% 5 6 3% Oct) 15% Mar --% 10%} 10% 12% 9% 46% AD 
Dref.... 35 32% 36 323% Oct} 44% Apt | Gold Seal Zlectrical Co...* 1% 1% 1% 1% 6 Aor 
Bohack (H) & Cocom... .*}.....- 67 69 #3 85 May | Gorham Mfg com vt ¢...*/.....- 27% 27% 27% e430 Mar 
Boston & Albany RR..100}......| 189 189 175 189 Gotham Knitbae Mach. -*}.....- % % 3% Feb 
Bridgeport Mach com..-*}.....- 3 3% 2% 4% July | Gramophone Co— 
Brillo Mfg com_........* 6% 6% 7 6% Oct] 16% Apr Alin dep rcts ord reg £1._.| 10%] 10% 11% 10% 26% May 
British Amer Tobacco— Grayrmour Corp. .....---- 27 27 27 7 44 Mar 
Amer dep rete ord bear£l)......| 2434 24% 23% Aug) 28% Jan | Gt Atl & Pac Tea 
Bulova Watch $3 pid. .° 31% 31% 3lkK Aug Mar Nor vot stock..-...*} 194 191% 204% 260 Mar 
Burco Ine eommon.-.---- 5% 5% 5% Oct] 103 Apr 7% first preferred... 100] 119%] 119% 119% 114% 122 Jan 
Warranties enn n ena 1 “hy 5 ee ee ee rt a ee ieee ts "3% etl 14% Feb 
higeie Sihdie wo it Grocery Stores i ¢ *. ee 4 
Burma Corp Am dep rts. =~ Dinca 2% 2% 2% Oct 3% Jan | Ground Gripper Shoe com*)___._. 5 5 Oct} 27% Jan 
OF Ss 9 Ripa 8 8 8 Oct} 17% Jan | Guardian Fire Assur--.-10) 21 21 23% 21 Oct} 49 Apr 
Cable Radio Tube vie. .-* % 2% % Oct] 9% Mar | Guardian Investorscom..*; 1%] 1% 2% 1% Oct] 5% Apr 
Camden Fire Ins....~--5 19%} 19% 19% 19% Oct 2534 Feb | Guenther (Rud) Russ Law5 Shih ied 18 20 18 Oct} 20% Apr 
Carnation Co common.-.*{_..... 28 28 26% Jan| 33 May | Hall(CM) Lamp._....-*]...22. 6% 6% 6% Oct] 16 Jan 
Celanese Corp partic pf oo) See al 50 50 48 Oct; 90 Feb | Handtey-Page Ltd— 
Centrifugal Corp..--*| 6%) 63 6% 4% Jani 0% Aug Am dep rcts for pref-....]...... 24% 2% 2% Feb| 336 Apr 
Chain Stores elcom..*%| 4%) 3 4% 2% Mar| 8% Mar Happiness Candy Stores *).._._. K% % % Aug} el Jan 
Chain Store Stocks Inc...*} 10 10 12 9% June} 17 #£=xMar/ Hartman Tobacco....-- a 1% 2% 1 Oct} 15 Jan 
23% 22% Jan| 32% Mar | Hazeltine Corp---------*|...--- 14 14 14 Oct] 35 May 
17% 15% Octi 26% July | Helena Rubenstein Inc.-.*}...._. 1% 1% 100} 1% Oct 7% Mar 
3 25% 22% Oct} 4434 Ape | Hires (Charles E) cl A---*}...-.- 27% 28% 400 Feb May 
% 92 88 Jan} 93% Apr | Horn & Hardart eom----- 35%| 35% 36 200) Mar 
8% 8% 7% June} 9 7% preterred.....--. 1 102%} 102 102% 40 Oct 
9% 7% Sept} 35% Apr | Huylers of Del Inc com..*}.-._.__ 5 5 400) Jan 
uw % Sept % Sec com.....*| 26 30 4,000) Apr 
Columbia Pictures com ---*)_..... 28% 29% 24 Jan| 55% Apr | Hygrade Food Prod com.*%| 3%) 3% 4%] 2,700 May 
Commen vot trust ctfs.*}_.___ 29% 29 Oct % Apr Chem Industries 
Commerz-Und-Pivat Bk Am dep rets ord reg---£1{_..__- 4% 4% 200 Feb 
Amer dep receipts... ... 28 28 Oct Oct | In Finance com v t c.1 12%| 12% 13% 800 Apr 
Coisol Aircraft com... -.- ., 10 il Oct] 27% Apr | insull Utility Investm -..*| 46%) 45% 46% 900 Feb 
Consol A 4 pref 2d ser with warr.*| 85 85 85 250) Mar 
ising com v tc % % 4% Jan} 1 Mar | insur Coof North Amer.10; 56 54% 58%] 2,600) Mar 
$3.50 preferred........*}.....- 1% «61% 1% 5 Mar ---10} 8 7% 8 1,940 Mar 
Consol Dairy Prod com..*}__._.. 9 9 7 Oct} 19 Jan | Intercoast Trading com.-*{.....- il 11 100 Apr 
Consol Laundries com----°} 134} 1234 14 10 an} 16 Mar | Internat Hold & Inv_....*|--..-- 3% 3%| 1,300 Apr 
Consol Retail Stores com . 5%} 5% 5% 5% Oct} 13 Feb Internat Safety Razor clB*)...__. 11% 14 500) Jan 
Consol Theatres com v t c ’ >see 3 3% 1% 5 Sept | Interstate Eq com..* 5% 5% 5%] 1,000 Oct Mar 
Cont. Chicago Corp com.® RE 11% 11% 11% 19% May Convertible — 37 37 37% 700} 33% Aug] 46 Avr 
Coop-Bessemer Corp com*} 27 25% 27 25% 57. May | Interstate Hosiery Mills-.*}-..._- 5 5 100} 5 Sept] 10% Mar 
$3 pref A with warr..100}_..._- 40 40 37% 53 3= Apr | Irving Air Chute com --..*/..__.- 1 861 600} 9% Sept] 25% Apr 
geens Produste of A... - Ken Rad Tube & Lamp—— 
7s esacicemenatal eae ie Ba $34 .. 12% May | Common A.....--.--- 4) £4 £4 200 6 Om 8 ae 
Corp... -~.------..- 17 Apr | Klein (D Exail Co com. -.*}-....- an 
Corporation See of Chic..*]...._. 1734 18% 17% 27% May sin (Binh cain» 64| 64% 6% 6% Oct] 20% Mar 
Corroon & Reynolds com *) 6 6 8% 6 20% Apr | Kolster-Brandes, Ltd— 
$6 preferred class A....*| 58 55 = 60 55 92 Apr American shares-_---- £1] 5-16 | 5-16 of 4 Sept 2 Apr 
Courtaulds Ltd— Koppers Gas & Coke pf 100/-.-..-- 102 102 95 July|el02% June 
Amer dep rets ord reg_£1}...._- 9% 9% 9% 13} Feb | Kress(SH) &Cospecpfl10j 9%| 9% 9% 9 Mayl 9% Oct 
Crocker Wheeler com....%| 9%} 9% 11% 9% 34 = 8=66Apt | Lackawanna Securities...*]/....-- 38% % 354% Jan| 43% Feb 
Crosse & Blackwell— L’Alr Liquide— 
$3.50 pref with warr...*|__.._. 25 25 10 39% Jan Amer dep rots bear shs_ 58 58 58 Oct) 84 Jan 
Crown Cork Internat cl A_* 9% 9% 9% 8% 12% May | Lake Superior Corp.....- eee 8% 8% 8% Oct] 14% Mar 
Cuban Cane Prod warr..-| 5-16 % MK 1 Apr | Land Co of Florida------ = Raa 1% 1% 1 Oct} 4% Apr 
Cuneo Press Inc com...-*| 24%] 24% 25% 16 51% June F R) & Co com.*j...... 13 13 13 Aug}; 15% Mar 
Curtiss-Wright Corp wurr. % 1 % 43% Apr | Lefcourt Realty com--..- *|"12%| 12% 13% 1l = Oct} 25% Mar 
Davenport Hosiery Mills.*} 14 14 14 11 22% Feb Preferred... .<-cc--* 33 22 23% 19 Oct} 37% Jan 
Dayton nba yey Eng com’ 3% 2% 3% 2% 8% Feb | Lehigh Coal & Nav_-.---- *| 30 31 30 Aug| 50% Mar 
Decca Record Am shs...£1)__.-_. % % 1 Apr | Lerner Stores Corp com..*|...... 41% 41% 34% July} 56 Apr 
Deere & Co com ....-...- 56 55% 61% 53% 162% Apr | Ley (Fred T) & CoInc...*| 31 31 31 31 Sept] 453 Mar 
De Forest Radio com..--*| 3%| 2% 3% 2% 8% Apr! Libby McNell& Libby 101 12 11% Jnnel 27 Apr 
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Stocks (Continued) Par. 









Stocks (Continued) Par. 





Liiy hag Corp com... --- * 
Loew's Inc stock purchwarr 

Louisiana Land & Explor. 2 
Mac Marr eee Inc 





Mangel S 
64% vt Comb warr..100 
ee Casualty..... 10 


Mavis Bottling Co of Am .* 
He pa gd Associates Inc.* 
Mead Johnson & Co com .* 
Merritt Chap & Scott com* 
Mesabi Iron Co._--_-...-* 
Mesta Machine com-_.-.-.-- 5 
Metal & Min Shares com _* 
Metrop 5 to 50¢ Sts pf..100 
Metropol Chain Stores. -.-_*° 
Midland Royalt $2 pref..* 
Midland Steel Prod 2nd pt® 
Midland United pref A...* 
Watt . ccccccnccece 
Miller (1) & Sons ‘com...-* 
Miss Riv Fuel Corp warr - - 
Montecat Min & Agri warr 
Nast American Co 


: 


Nat Mfrs & Stores Corp. - 
Nat Kubber Mach'y com - 
Nat Screen Service - ----- 
Nat Short Term Sec A-.-- 
National Sugar Refg---- 
National Steel Warrants --- 
Nalional T le Co....-.--- 


Nat Union Radio ¢ 
Nauheim Pharmacies pref .* 
Nehi Corporation --..--- s 

First preferred......-.- * 


Co com......-- 
N Y Auction com...-..-- ; 
Share of Ma_-_- 10 
WNiles-Bem’t-Pond com-..-_* 
Noma Elec Corp com. .--* 
Nordon Corp Ltd-_--.---- 5 


No & So Amer Corp A.-.-* 
Northwest Engineering - -* 
Novadel Agene Corp com * 


eer. Ltd class A.---® 


aM 
Conv pref clase A._-.--- s 
Overseas Securities Co-.-.* 
Pacific Finance com....10 


Phillippe (Louis) com A..* 
Pie Bakeries of Amer ch A.* 


Polymet Mfg. --- 


Powdrell & Alexander Inc : 


ee 


s 

s 

Reeves (Daniel) Inc...-- od 

Reliable Stores com .-.-..-- * 

Reliance Internat com A-* 

Common class B...-.-.-. * 

Reliance Management.--_* 
) en "> eee 

Reynolds Investing com--_* 


Saxet Co com.....-.---- 
Schietter & Zander v t c..* 

Schulte Real Estate Co---* 
Schulte-United 5c to $1 St * 
7% conv pref....... 100 

Util Shares_... 
Securities Corp General. .* 
Seeman Bros common...-_* 


Shenandoah Corp com... 


6% conv pref...... --50 


Silica Gel Corp com v t c_* 
Simmons Boara Pub pref.* 
dg epee 100 
Singer Mfg Ltd Am dep rcts 
Smith (A O) Corp com...* 
South Amer Air Lines... 


Amer dep rets bear shs £1 
Amer dep rcts ord reg £1 
Spiegel-May-Stern pref.100 
Standard Holding cl A...* 
Standard Investing pref_.* 
Stand Motor Constr...100 


ome @ aon 
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1D Coamet 
Stinnes (Hugo) ‘Ox... 
Strauss-Roth Stores com.* 
Stroock (S) & Co Inec_...* 
usville 





ince 
Thatcher Securities... ..-. 1 
Thermoid Co pref. .... 100 
Timk 


Non C.Sas 
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Syracuse Wash Mach cl B > 
Taggart Corp oe en een 
Technicolor 


com ..... 


en Detroit Axle pf 100) 


Triplex Safety Glass— 


Am dep rcts ord teg.-£1 


Trunsz Park Stores. ....--. 
Tubize Chatillon Corp.— 


Common B vtc...-.--- s 


Am dep rcts ord reg. .£1 
United *Profit-Sharing...* 
Preferred............- 10 
United Retail Cherm pref_* 
Class B vot tr ctfs....* 
United Stores Corp com. _* 
OU 8 Dairy Pred class A..* 
Cie Bi inks sveduscs * 
U 8 Finishing com..-...-.-. * 
U 8 Foil class B....-.--- bd 
U 8 & Internat Sec com ..* 
First pref with warrants* 
U 8 Lines pref. --.--.--- ° 
U 8 & Oversens with warr* 
Certificates of deposit. - - 
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Otility & Ind Corp com...* 
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by ey (R C) & Co Inc_* 
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Winter (Benj) Inc com.-..* 
Zonite Prod: com * 
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4mer Nat Gas com vt 6. * 
Amer Pub Serv 7% pt..100 
Am Sts Pub Serv cl A....* 
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Arizona Power com....1 
aesuc Gas & Hi com.....* 


Brasijlinn Tr L4 & Pow ord* 


Cent Ati States Serv v tc.* 
Cent Pub Serv class A...* 
States Elec 


Cent & Southw Util com _* 
Cities Serv P & L $6 pref.* 
Cleveland Elec Ill com..* 
Com’w'ith Edison Co--.100 
Comm ’wealth & Sou Corp- 


Consol Gas Uti! class A -_* 
Cont’1 G & E 7% pr prefi00 
Dixie Gas & Util com....* 
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29 ereday sales ones Range Range Since Jan, 1 
— ah fms Wea m-th ct Other Oil Stocks— "or > Week ; 
ties— Sale of es. 6 6 . a. 
ean Parlbrie.\iee. Buhl mere, Lew. High. (Comcluded) Par. Low. High\Shares.| Low Hw 
a 100 % Jan Mar 
Duke Power Co---.---100}.----- 194 198%] tool 6 Geel tf Maaw | Darby Petrotonte comn...s 7% 8%] 1,800] 634 Sept] 21% May 
Duquense Gas Corp com.*; 6%) 6 6%| 3,700 1% @ocl @ an Otl4 Refcom.....* 4% 4% 300} 4% Mar Apr 
Ease ae & F Associares-<| 73 | is 22 | 1,500] 1856 Jem| 46 Ape | Gull Oll Corn of Fenaa..35 87 93%| 8,100] 87 Oct] 1 Apr 
East States Pow Bcom...*| 19 19 22 400 id Oct| 17% Mar | Houst Oll(Tex) new com 11% 13%] 7,700) 11% Oct Apr 
East Util Assee conv stk..° om +4 5936 347,500] 62 Oct 117% Apr | (ndian Ter Ii! Oil ol A...- 25 28 ao b+, Po y 
Preterred........-.--- *| 105 104% 105% 1,500 103% June _e rd geeectangeres = se wt 28 2.700 “ Bent Mar 
$6 cum pref w i...----- 94%| 92% 95% 800 eine ¢< 107. Mar | Internat rea. Som 13% 15%| 29,400] 13% Oct Apr 
ce oma: Vt 2d pret A-*) ress] 2886 3194] 2,000] 27° Oct| 78% Aug | Leonard Ol Develop....35 Lis] 2500, be Apr 
QETANIS. . 222 oc ccocee , Ol! Refining....._.- . 10 11 4,300 br 
9% preterred. <2" 400] U5iic| 101% 10134] 100] 90 eo] 108 Apr | LoweStarGaaGoro------+] 20 | 2836 0s3| S:100| 28% Ot] 553% Abe 
erred....... 4 : “i Sse a 8 400 % June pr 
Empire Pow Corp part atk *|....-- 4 sl | OS «Ge | etic... = 3 3'| 400] 2. Feb ADF 
Dire Pub SerycomelAe} 13 | 13 13 won| 100 © Saal 108 Age | Middle States Pet cl A vie 4 4%] 1,900) 4° Oct Apr 
Florida P & L $7 pref..--*|....-- 100 102 oS Gul 87% a | CumBete.....-..- . 1% 1%| 1,000] 1% Oct Apr 
Gen Gas & Elec $6 pt B--*|_____- 62 soc] Se baal S052 dane | Clo iemmn Pipe Lins....6 9% 12%| 13,200] 9% Oct June 
Gen Water Works & El A *|_____- 31 31 100} 20 Feb Rts. ept | __ClB, vot trust etfs...-1 %  %| 5,300 % Sept May 
Indianap P & 1.64% pfl0g|------| 106 106 $71 50% Oct| 62° ‘Oot | Mountain & Gulf Oll....-1 4% %| ‘400; aif Mar 
Inter Hydro - whe woos e 28% 27 29 900 255 Oct e036 = tain Prod OCorp...10 6% 7% 2,800 6% ba] or 
In t Util class A..--- *| 37 37 4 Jan ° Y 25 41% May 
gaan ea : 8 8%] 1,700] 63 Oct] 1935 Apr | Nat Fuel Ges--.........° ‘gle os Pe es ig Mar 
Warrants for cl B stock. 3 3%} 2,500: 3 Sept] 10 v4 N Y Petrol Royalty...._* 4 8%} 1,600] 4 16% Jan 
terstate Pow $7 pref.--*|.....- 8 3 50| 83 Oct] 91% North European Oll...... 1% 1%] 3,100} 1% 4% May 
italian Super Power cl A..*|...-.- S16 ol 32 Te Sel 8. Oe | came Wena Of.......* 1244 13%] 3,800] 125 ADE 
Warrants rT TTTyY.. ler % 400 1% Oct 9% Feb Ou Corp San datinslones s big % 3,500 y% Mar 
Long Island Ltg com..--*|...._- 34% 35 400| n34% Oct] 56 Apr Pamsepes Ol of Veneaunin © 2 244 400| 1% Mar 
7% oreferred...-.--100} 109 | 109 110 50) 107'4 Jan} 11336 Sept Petrol Corp of Amer warr_-. 1% 2% 1% Apr 
La Pow & Light $6 pref-.*|...... 100 101%] = 250) 97% Ape] 103 Sept | by outh 0 Co........ 5 22°" 23% 20% Feb 
Marconi Internat Marine— 5 Sept 
Commun Am dep rets.--| 8%] 8% 8%] 4001 754 Oct) 13 Feb | Producers Royalty Co. = -- 2 94” 919% June 
Seascens Win Fe Can--8) 278) 2 Sie) SO) SN Cel Se Oe | aoe Peter 08 Cere...° 2% 2 2 aw 
Mass Util Assoc v t ¢-...-- 7 6% 74) 2,300; 64 Oct) 10% Apr | Prcntield Ol of Calif pt_25 12” 14 9% Jan 
Memphis Nat Gas_....-.- 5c 10% 11%] 1,100) 10% Jan} 232% Aor Root Refining pref.....- * 5 5 5 May 
Met Edison $6 pref C.---*|..___- 102 102 ae ee al an) “2S | Regahy Corp pret. ......- 7% 7% 6% = 
Middle West Utiloom..--°| 224) 23% 24 | 5,800) 21% Sept Ao | Ryan Consol Petrol.....- . 2% 2% 24 May 
A warrants......----- ) on 2 2 200, 1 Ausi §=6S AD | cncresh Progueets....i0 § 8% > apr 
B warrants......------|...... 2% 3 500} 2% Oct Feb | southiané Royalty Oo... .° 7% 8% 7% Aor 
Midland Nat Gas cla A-.*| 1134] 11% 12% 900} 11% Oct] 16% July a ge 3% «4 3% Apr 
Mohawk & Hud Pr Ist pf_*}______ 105% 106% aS) 10S Jan 108% =~ OF | nice Of acsocietes....35 29% 31% 29 ADF 
2d preferred ----..---°| 1063s! 106 10634) 550! 102 Junejel10 May | Ven ites 1% 1% 1% Mar 
ontreal Lt Heat wi. botheoes = 
oo Sts Pow 7% pfi00!______ 98 98 20] 96% Jan} 100 Feb | Woodley Petroleum... _- 3% 3% 2% 
Nat Elec Pow class A----*}_____- 24% 24% 100} 24% Oct) 36% Feb Minine Stocks— 
en ncese 100)......| 78) 78% 25) 78% Oct} 82) ADF | arizona Com’l Mining...5 1% 1% 1% Feb 
Nat Pow & Lt $6 pt...-- *| 10134} 10134 102 100}§ Jun] 106% Oct | bana M'Kubwa Cop M 
Nat Pub Serv com A-_...- *| 20 | 20 22%] 1,900] 19 Oct] 25 July Amer shares...... ..-- 2 2 2 Jan 
New ios Fow 6% pret 100} 90%| 90% 90% 10; 89% Aug) 935 Sept | Comstock Tun & Drain loc “% % % he 
New Eng ervice Sonso ines... 2 
$7 prior lien preferred..*|____. 10434 10434] 100] 9634 Jan] 105 Oct | coment Copper Mines. ;--& *% oe % Jan 
New Engl Tel & Tel_..100]______ 137% 137% 50} 1876 Oct] 160% Avr | Git Mexicana Mining 271 eM % Feb 
BY toe 614% geet Dref..100) 11644) 115 116% 150} 113% June} 117% June Engineers Gold Mines... 5 % % % Feb 
ud new a ° 1 Mar 
py hss harps 12%4| 12% 13%] 47.500] 12, Oct] 2434 Apr | Grant nelloer Land come ms if x june 
Class A opt a 2% 3 | 9:900| 2% Oct| 6% May Centre Mines... -5 % % 4 Feb 
Class B opt warrants. - - 1,500) 6% Oct) 15% Abr | Golatield Cons Mines...1 “% ty he July 
No Amer Lt & Pow com..* 400; 61% Oct) 86 ADF | Hollinger Cons Gold... 5 6 66 Apr 
Nor Amer Util Sec com.-.* 300) 3% Aug] 10% APT | ug Bay Min & Smelt...* 5 5% Feb 
No Ind Pub Serv 6% pf 100 170) 95% Mar! 103 Sept | avining Corp of Can_.._- 5 “%  %&% Feb 
7% preferred - -...~- 100 10) 10234 Feb) 112 ADF | wewmons Mining Corp_i0 59% 67 Abr 
Nor States P Corp com.100 3,100} 130 June] 188% Feb ew Jersey Zinc.._..___ 52 58% Mar 
6% cum preferred ...100 10; 9634 Mar! 10234 N Y¥ Hondur Rosario. ---10 10% 10% Jan 
7% preferred... --.- 100 300] 954 Jan) lit = May | Nipissing Mines......-.- iy 1 Mar 
Ohio Power 6% pref. --100 10) 104% July) 111 Oct | ‘oranda Mines Léd..-... : 13% 16% 45% Mar 
Ohio Pub Serv Ist pf A_100 30} 10034 Jan] 109 Oct | ngs "5 TR aa a % % 1 Jan 
Pacific Gas & El 1st pret .25 5,800 une} 2034 Sept | Pond Creek Pocahontas. .* 17% 18 18 Mar 
Pacific Pub Serv cl A com. * 1,600| 2346 June} 8996 ADF | ‘“Gromier Gold Mining....1 “% K 1% Jan 
Pa Gas & Elec class A..-.* 400) 13 Oct) 14% Oct | 5+ anthony Gold Mines_1 lie he Feb 
Pa Water & Power--.---- * 1,700] 63% Oct] 95% Mar Shattuck Denn Mining. _* 3 3% 9 Jan 
Peoples Lt & Pow class A.* 1,200} 20 Oct) 4 Mar | sou Amer Gold & Plat_-_! 1 1% 2% Feb 
Phila Elec $5 pref. - ee 100} 99% Feh| 106 Oct | reck Hughes........... 1 6% 6% 7% June 
Power Corp of C mE rs 200} 54 Oct APT | rntted Verde Extension 50c 6% 8 16% Mar 
Power Seour 2d pref... -- 10} 38 Jan Sept | Utah Apex Mining...... 5| 1% 1% 3% Apr 
Puget 8d Pr rag 0% rots RS 98% "er a Hs, Fl Walker Mining-.--.--_- 1% 1% 4 -_ 
Rhode Island Pub Serv ar = 1 ap 
Ry & Licht Seour com....-* 50 Oct] 90% Apr Wenden Copper Mining - .1 1% % 
Scranton Elec 6% <= 4 alabama Power 6}4s-. 1967 98% 9934/$51,000 Oct 
Sierra Pac El 6% pret-100 20 Apr; 97 Mar lst & ref 56........ 1013 102°" 6,000 Aug 
So Calif Edison pref A.-25 100) 2834 Jan} 30% Sept ee 103% 103%] 9,000 Oct 
s---- 500} 24% July) 28%§ Sept | aiuminum Gos i deb &s "53 104% 104%] 38.000 Sept 
54% pret class © --.-25 800) 22% Jan) 26% Mar | «iuminum Led Se....- 1948 100° 101 | 10,000 Sept 
5% cum partic pref..-.- 200} 252 253 Oct | am Aggregates 68..1943 
Southwest Gas Util com. . 1,100 Oct; 204 Aor with stock purch warr _. 275 48675 3,000 May 
Standard Pow & Lt com..* 200] 49 Oct) 80% Apr | gmerCom’ith Pr és... 88 31,000 Mar 
Common dase B.----- ; 400, 49, Oct) 80 Apr | Amer G & El deb 5e__- 9954 10034] 52.000 Sept 
bik pb abhkeon 100] 9934 Jan) 107 Apr | amer Gas & Power 62.1939 20,000 Jan 
Standard oa Pub Serv class A* 100} 5 Oct} 19% Sept | american Power & Light— 
Swiss-Amer Elec seo-3 100} 90 Jan) 9834 May 6s, without warr-...2016 108 109 | 94,000 Mar 
Tamps <4 3,000) 53 Oct) 98 “= | amer Radiator deb 434s '47 100 100 | 25,000 Sept 
Tenn El Pr 7% ist pt-100 100] 106% Jan' 11134 Sept | amer Roll Mil deb 6e_1 98% 99%] 59,000 Mar 
Toledo Edison 7% pret 100 10] 10734 Feb 110% Aug | Amer Seating Corp 6s_ 1936 5 65%] 12,000 Feb 
Twin States Nat Gas cl A 300) 1034 Oct 15% May | appaiachian El Pr 58-1 101% 102 145,000 Sept 
Union Nat Gas of Can...* 700} 23% Sept; 35 May Appalschian Gas 68_.1 87% 93 20.000 May 
Unit Elec Serv Amer shs.. v deb 68 B_____ 19.5 1 83 12,000 May 
Purchase warrants... -- 2 ¥%i 1,300 Oct 1 Feb | Appalachian Pr deb 6s 2024 106 106%] 9.000 Oct 
United Gas new com.-...- 9% 34| 83,800 Oct) 28% Mar | arxansas Pr & Lt 68_.1956 100 101 | 48,000 Sept 
Pref non-voting. ...-.-- 334 9434) 1,600) 91% Juns| 99% Sept | Armstrong 5s... 95% 97 | 16,000 Aug 
Warrants .-....--.--- . 44) 4% .4%| 7,000) 3% Oct] 11% Mar | Arnold Print Wks Ist 6s '41 > oO 1,000 Feb 
United Lt & Pow com A.. 2844] 2834 3334] 45,900] 2734 Jan! 56 May Elec 4}<s_.1953 91 91%} 52,000 
Common class B--.--- *| 71%] 71 79 2,200} 71 Oct]; 99% Mar | associated Gas & 
0 3% com Ist pref.....--*| 104 | 104 10534) 3,000} 9734 Jan| 119% Apr Deb 4s with warr_1948 oe 5,000 Jan 
U 8 Elec Pow with warr.-*| 7%] 6 7%| 21,900) 6 Oct] 22% Fet Without warrants. .-- 80 80 5,000 Jan 
Util Pow & Ltcom.......%| 12% 11% 14 | 23,300] 934 Oct] 28 Mar 348 series C 1949 76% 81 |232.000 Mar 
Clas B 6 UOsccocaceee *| 26%] 25 27%] 1,000) 21 Oct} 68% Apr % 86%1189,000 Sept 
Western Power pref..-100}_..__. 103% 103% 50} 100% Jan} 107% May 3  85141202.000 Sept 
Former Standard Oil eet 36 a7 = yoo see 
B s ay 51 sb 300} 51 Oct] 69 J pT Sts Saxcl -t'oen sept 
uckeye Pipe Line....-50)______ aD | Assoc T & T deb 58 A '55 39434 94%} 1,000 Sept 
Cumberland Pipe Line. .60 29%| 29% 30 400| 2934 Oct) 6534 Apr | assoc Telep Util 534.1046 BOs 94%} 91,000 Feb 
Eureka Pipe Line_.-.- 100)..:.. 34 35% 250] 34 Oct) 54% Jan | Atlas Plywood 5%s...1943 0 70 5,000 Mar 
Humble Ol! & me 73%4| 73% 75%] 7,800] 733§ Oct] 119 Ap Valve Bag Corp— 
Imperial Oil (Can) Corp..*| 16%] 16 18%] 8,700) 16 Oct Apr 6s with warrants...1942 107% 108 5,000 Apr 
Indiana Pipe Line..----10).._.__ 27 28 0} 27 Oct] 41 Jan | Beacon Oil 6s with warr '36 8 2,000 Apr 
National Transit....12.50) 14%] 14% 15 500) 13% Oct) 22% Jan | geil Tel of Canada 58.1957 104% 105 3,000 Sept 
Ohio O116% cum pref-.100)..____ 105% 105% 200} 103 Feb] 108 May lst M 5s series A___19 104% 105 | 16,000 Oct 
Solar Refining....----- see 9% 9% 100} 9% Oct] 33 Jan 5a series C May 1 1960 104% 105 | 16,000 Oct 
ibaa 28%] 28% 30 2,000} 2534 Oct] 45% Birmingham Gas 5s_.1959 98% 98%] 7,000 Sept 
Standard Oil (Indiana)..25) 41%] 41% 43%] 60,100] 41 Oct) 59% Apr | Boston & Alb. 4448__.1978 % 99%! 10,000 Sept 
Standard Oil (Ky)....-. 10} 25%4| 2554 2734) 10,900) 2554 Oct) 4034 Apr | Boston Consol Gas 58.1947 102 10334] 7,000 Sept 
Standard on (Neb.).-.-25] 45%] 45% 45% 200; 44% Jan| 48% Mar | Hoston & Maine RR 6s '33 102% 103 8,000 Aug 
Otl (O) oom... 61%} 60 64%{| 1,150} 60 Oct} 108% Mar Burmeister & Wain(Copen) 
eo (at ERP 116%] 11634 116%] 1,360] 115% Junel| 122. Mar 15-year 6s......._- 101 101 6,000 Jan 
5% cumulative pret2100 eR Sp, 103° 103 300} 103 103% Calif Pack deb 58____- 99% 100 | 53.000 Sept 
Swan Finch Oil Corp..-.25] 4 4 4 100} 4 1 Feb radian Nat Ry aus "55 102 10234] 40.000 
Vacaum Oi}........... 25) 6124] 6056 6734) 12,900] 605¢ Oct] 97% Avr | 75..............- 108% 109%} 18,000 = 
Can Nat 8S 56.______ 1955 10334 103%| 6,000 
Other Oil Sensto-— Capital Adm deb 5s A_1953 ” 
Amer Maracaibo Co-..... 5} 61% 1% 1%] 7,300] 1% Oct] 43% May Without warrants___.__ 78 7,000 Apr 
Aumann ttat Gas Osep coms 74% 7% 8 900} 7% Oct} 16% Apz | Carolina Pr & Lt 5a...1956 10336 103%] 15,000 Oct 
Bee ee o--*| 735] 734 8 | 19,800] 7% Oct] 16% Apr Caterpillar Tractor 66_ 1935 9934 10034/109, May 
=e 10) 7% 7% 67% 500; 7% Feb) 8% Apr | Central German Power— 
ib te com...... 1% 1% 1%] 7,700 % Jan) 3% Apr 6s partic ctfs_.____ 1934 94 95 Sept 
Colon Oil Corp, com..... 4 2% 2% 100/234 Oct) 83 Feb | Cents States Elec 5s_..1948 73 74% 
Oll & Gasol vto..*| 734) 734 8] 6,700] 5% Aug] 21. Apr Deb 5\%s__Sept. 15 1954 74 75% Mar 
Consol Royalty Oil.-....1]...... 3 3% 700; 3 Oct} 5% Jan Without warrants 79 79 Oct 
Ollecommon...... he 634 8)4| 2,100) 636 Oct] 74% Jan Cont States P & Lt 6348 ‘52 88 89% reps 
Edn ten che Dilitesind 19% 19% 100) 154§ Oct} 70 Apr | Chic Dist Elec Gen 4448°70 94% 96 Oct 
Creole Syndicate... .....-. bd 4% 4% 4%! 24,900 4 Oct 7% June 109% 101 
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Friday Friday 
Last |Week’s Range| Sales Range Since Jan. 1. Last |Week’s Range| Sales Range Since Jan. 1. 
Sale | of ' for Sale | of Prices. for 
Bonds (Continued) Price.|\Low. Htgh.| Week. Low. High. Bonds (Continued) Price. |\Low. High.) Week. Low. High. 
Chic & N W Ry 4s_2037|_-...- 99% 99%} 64,000} 96% Oct} 100 Oct | Mass Gas Cos 5}4s...1946/--...- 103% 10434] 12,000} 10134 Jan| 106 Apr 
Chic Rys 5s ctfs dep__1927/....-- 75 76 | 26,000} 68 Febj 84% July EE RE 1955} 101 100% 101 | 73,000} 97 June) 101% Oct 
Stores — McCord Rad Mfg 6s..1943]_____- 70 70 J 59% June| 87% Mar 
40 eeries A_...__ 81 81 22, 62% Jan| 89 Me | Mead Corp 6a with warr’45| 9534] 296 96 | 22,000) z96 Sept) 97% Mav 
Cincinnati St Ry 6s B 1955|__._-_- 96 96 14,000} 96 Aug}; 99% Apr | Memphis P & L §s-.-... 1948}... . 100% 101 2,000} 100% Oct} 101 
lniicnernd 82%%| 882% 83%] 23,000] 82% Aug| 88% Mas | Mid States Pet 6%8--1945/......]| 57% 57%] 8,000] 57% Oct 76% May 
deb Se_.....- 1950} 91 91 943(|2460000] 88% Oct] 128 May | Middle West Util 4s 1931] 100%| 100% 100%] 7,000} 100 June) 101 June 
Cities Service Gas 54481942} 91 90% 91%] 43,000} 82% July} 92 Oct Conv 5% notes ....1932] 10034] 100% 1011%]102,000] 98% July| 101% Oct 
Cities Serv Gas Pipe L 68°43) 92%| 92% 93%} 60,000} 90 Jan| 97% Oct Gonv 5% notes. ...1933 98%| 98 99%] 38,000) 98 Oct} 100 Sept 
Cities Serv P & L 5 “| 88 86% 88%] 91,000} 81 Jan} 94% Mar Conv 5% notes....1934] 98%] 98 99 | 32,000} 98 Aug} 100% July 
Clev Elec Ill deb 78_..194)|_____- 1063 107 12,000} 106 Jan} 108 Jan Conv 5% notes....1935] 96 | 2953%4 984] 36,000] 295% Oct] 9934 Sept 
5s series A__....... 1954) 105%} 105% 105%] 3,000) 101 Jan| 105% Sept | Midland Nat Gas 6s..1935] 98%] 98% 98%] 37,000] 98 Oct] 98% July 
Gen 5s series B_...1961| 104 | 104 104 1,000} 100 Jan| 106% Oct | Milw Gas Light 434s_.1967/______ 102 102%] 3,000) 95 Jan} 104 Sept 
Cleve Term Bidg 68_-_194)]...... 91 92%] 13,000} 8944 Aug} 99 Sept | Minn Gas Light 444s.1950] 94%] 94% 95 6,000} 94 Oct] 95% Oct 
Commander Cae 54 OBA 1,000} 42 Sept] 69% Jan | Minn Pow & Lt 48%-..1978| 95%] 95% 96 2,1 89% Jan) 97 Sept 
Commers Miss Power & Lt 58...1957| 98 97% 99 6,300] 95% Sept] 99% Sept 
Bank 6}4s_........ 1 83%| 83 84%] 74,000} 81% Jan; 91 Mar | Miss River Fuel 6eAugl5' 44 
Com 48'57| 101%| 101% 101%] 16,000] 93% Feb) 102 Oct With warrants........- 113%] 113 113344] 9,000} 102 Jan| 122.9 Mar 
4348 series E when iss ' 00 100 100%] 81,000} 97% July] 101% Oct Witbout warrants....../ 10014} 100 100%] 28,000] 92 Feb} 100% Oct 
Consol G E L & P (Balt)— Miss River Pow deb 56 °51/..___. 103 103 | 10,000} 100% July] 104% Sept 
534s series E____..- RES 107% 108 6,000} 106 Jan} 108% Sept | Montreal L H & P ool 56°51/______ 103 103 4,000| 98% Jan} 104% Sept 
4%s series G__...- 1969}___._- 104% 104%] 10,000] 100 Feb) 10434 Sept 5s series B_.......- 1970|_._.._] 104% 104%] 2,000] 100 May] 104% Sept 
4348 series H_____- 1970} 102% 101% 1024 68,000} 100 Feb] 104% Sept 
Consol Publishers 6%{s '36] 99%] 99% 99%] 3,000] 96% Feb] 101 May | Narragansett Elec 5s A 57) 10214) 102% 102%/ 21,000) 97 Jan} 10234 Sept 
Consol Textile Ist 8s_.1941} 51 51 55 | 11, 51 Oct] 72 Jan |. Nat Pow & Lt 6s A...2026/ 108 | 10734 108 | 21,000) 104 Jan| 108% Sept 
ers Power 414s."58| 1005%| 100% 101%] 20,000} 91% Feb) 102% 5a series B........- 2030} 92 1 145,000] 903{ July} 95 Sept 
When issued _.....----- 100%| 100% 101%] 75,000] 100%{ Oct] 102% Sept | Nat Public Service 68.1978] 75 | 874% 75%} 54,000) 74 Jan| 8634 Mar 
Cont’1G & El Ss.....- 1958} 87 87 90%|381,000} 84% Feb} 94 Maer | National Tea Co fe__-1935)...... 99 100 | 21,000} 98 July] 99% Oct 
| SRS Ia, TI 92% 92%%|205,000] 924% Oct] 92% Sept | Nat’l Trade Journal 6s 1938/______ 25 25 2,000} 11 Aug; 42 Mar 
Continental Oil 5 44s8_.1937|_____. 97% 97%| 25,000] 96  Feb| 98 Mw | Neisner Bros conv 6s..1948] 90%} 90 9034] 12,000] 83 Sept] 95 Mar 
Crane Co 10-yr 58....1940] 10134} 101% 102 96,000} 100% July! 102% Newton Steel 6s.....-. 1931} 100 100 100 4,000} 99 June} 100 Oct 
Steel 5e....- 1 100%} 99 101 17,000} 98% May! 102 Aug | N E Gas & El Assn 56.1947| 92 91% 92 45,000} 85 Jan| 98 May 
Cuban Teleph 7s_--1941] 102 |z103 104 8,000|2103 72. fA See 1948} 92%] 91% 925] 16,000) 85 Feb] 04% May 
Pack Geb 6540 2007 97%| 964% 97%] 27,000} 95% Jan| 99 Mar De. ccminetionnpdaint 1950] 90%] 893% 91 |227,000) 88 Oct] 91% Oct 
Dive sccecpaticnaes IPM sccose 102% 102%} 3,000} 98% Jan] 102% Aug | N Y & Foreign Invest— 
Den & Bali Ly t0 A_1050 enna 99 99%] 4,000) 99 Oct} 102 Jan 6s A with warr...1948} 84 84 as 8,000} 79 Jan| 90 # Apr 
Det City Gas 6s ser A_1947| 106%4| 106% 107 | 13,000) 104% Feb) 107% July | N ¥ P&LCorp Ist 4}48'67) 97%) 97 165,000} 91 Feb| 98% Oct 
lst 5s ser B___....- 1950}_..__- 102% 103%} 22,000} 973% Feb] 104% Oct | Niagara Falls Pow 68.1950)_____. 10836 106 4,000, 105 Jan| 107 June 
Detroit Int Bdge 6 }4s_1962/-____- 41 4] 34,000} 40 Oct] 89 Mar ppon Elec Pow 6348 1953] 89 3,000| 88% Feb) 94 Mar 
25-yr sf deb 7e__.-.- Eh noes 15 17%] 13,000) 15 Oct] 75 Mar | Nor Cont Util5%s A.1948] 85 38 21,000' 72 Aug] 86 Oct 
Dixie Gulf Gas 648. .1937 North Ind Pub eableat 103% 1034 104 31,000, 
With warrante........ 93 93 95 | 11,000) 68 Jan} 99% June era = — Ee 103 103%] 33,000 
Duquesne Gas 66. .... 1945} 87 86% 90 | 10,000 83 Aug] 109% May | No Sts Pow6K% motee "83 102% 102% 103%] 13,000 
East Utilities Inv Ist lien 6s ser A....1948] 10444 104% 105%} 2,000 
With warrants... .- 73%| 70 74 | 83,000] 69 June) 87 Mar 1st lien 534s ser B..10950 esuiega 102% 103 | 11,000] 1 
E4ison El (Boston) 56.1933] 102 | 101% 102%] 55,000] 99% Jan| 102% Sept [TES ee 102% 102%] 4,000 
4% notes when iss. .1932]______ 1 15,000} 100 Oct} 100 Oct | Nor Texas Utilities 7s_ ise 
Elec Power & Light 58-_ | 90%] 90% 92%] 81,000} 89 June) 94% Mar Without warrants...... 99%| 99% 100%} 5,000 
MEW ib imuchwnpinheiude « 90%| 90% 9114] 99,000] 8934 Oct] e92% Sept | Northwest Power 6s A 1960) 100 99% 100%} 10.000 
El Paso Natural Gas— 
GOOD. bits csmecwnd 1938]__.... 104 109 4,000} 98 Jan} 120 May | Ohio Edison Ist 58....1960] 101%] 101% 102 94,000 
6348 Series A.....- 943}_.____ 105 = 106 12,000} 98 Jan} 117 Sept | Ohio yes 7 Destoe 1952| 102%] 102% 103%} 7,000 
Empire Oil & Retg 58 742) 88%} 86 88%|103,000} 82% July; 90 Sep 4s series D...-.-. 1956} 97 97% 98%} 44,000 
pean Elec 6348 1965— Onin Gas & le Ba -71950 101%%| 100% 101%} 49,000 
Without warrants.....-]_...__ 73 77 30,000} 73 Oct] 81% Sept | New-....---------- 1950}_..__- 101% 103 32,000 
Eur Mtge & Inv 78 C.1967} 85 85 85 7,000} 80}4 Aug} 91 # Apr ounes Power 5%8-..1950] 92%] 9214 93%] 76,000 
Morse Co 661942}______ 98 98 3,000} 93 Jan| 995 Sept | Osgood Co with warr 6s '38]______ 57 57 5,000 
Federal Water Serv 58°54) 91 91 91%] 9,000) 90% Jan| 97 Apr | Oswego Riv Pow 6s...1931/ 101. | 101 101 4,000 
Pac Gas & E! 1st 4348-1957) 98 97% 98%] 38,000 
__ Eee 76 75 76 | 26,000) 75 Oct] 88 Mar lat & ret 4140 F.....1900 97%| 97% 98%] 67,000 
Firestone Cot Mills 56.1948/______ 82% 83%] 7,000} 82% Oct} 96 AD 54s series C__....- >= 105 105 4,000 
Firestone T & R Cal ie 1942) 91 91 92%] 31,000] 90% July} 90636 Ma) | Pacific Invest deb 58..1948/______ eg 8,000 
Bohemian Glass Pac Pow & Light 6s..1955| 100%| 995% 100%|105,000 
7s without warrants.1957|_____- 78 78 4,000} 78 Oct} 84 Jan Western O11 6}48°43| 90%) 88% 9014} 53,000 
Fisk Rubber 66.....1931| 26%| 225% 27 16,000] 225% Oct] 72% Wet | Park & Tilford 6s....1936) 65 65 65 1,000 
Power be 87 86% 87 61,000} 82% Jan| 92 Mar enn Cent L & P 448-1977] 95%) 94% 96 5,000 
Garlock Packing deb 6s '39}______ 96% 97 1,000} 94% Jan] 110 Apr i 
u Power 68...1956) 96%) 95% 97 54,000} 91 Feb} 99 Oct ithout warrants....../...__. 103% 104%] 18,000 
Deb gold 68....-.- 1941] 98 97% 98 | 20,000} 943 Jan] 101 Mar p> pam ES SET 958} 101%] 100 103 | 26, 
08 Bq. -20-e 1941] 973%] 97% 97%] 15,000} 97 July} 99% Sept | Penn Dock & W 66 w w '49/_____. 93% 93%) 1,000 
Gen Brons Corp conv 66 '40)}______ 90 90 1,000} 83 Aug] 90% May | Penn Pr & Lt Ist ref 5s B’52)______ 103% 103%] 2,000 
Gen Mach 6 4s 1937}______ 38 8638 2,000} 38 Oct] 66% June lst & ref 5s ser D...1953] 103 | 103 103%] 13,000 
Gen Pub Util 6s....-- 1931}....__ 97% 97%] 2,000} 95 June} 9834 May | Peoples Lt & Pow 68..1979/ 80%) 79% 81%] 41,000 
Gen Rayon 66_...... 1 65%| 64% 67 | 24,000} 57 Jan} 80 Mar | Philadelphia Elec 56-.1960)_.___- 8104 104%} 5,000 
Gen Vending Co Phila Elec Pow 5%s8 -1972]______ 106 106%} 15,000 
6s with warr Aug 15 1937]______ z20 20 | 94,000] z20 May| 34 °#&Feb/| Phila Transit 68.1962} 70 70 70%} 2,000 
Gen Water Wks Gas & Ei— Phila & Suburban Counties 
6e series B__.___--- - ee 80 8680 1,000} 80 Oct] e096 May G&E Ist & ref 434s 1957|______ 101% 101%] 4,000 
Power ref 56. .1967| 101 100% 101%} 6,000} 95% Jan} 1023 Sept | Piedmont Hydro-E! Co 
Gesfuerel deb 6s_...- 953 6%s class A....-.-- 960} 8214 847%} 19,000; 80 Oct] 92 May 
With warrants......-.-|...._. 82% 82%] 3,000} 87 Sept] 94344 May | Pitts C C & 8t L 448.1977) 101 101 101%|249,000; 100% Oct| 102% Sept 
Glidden Co5 }s.-.---- 1935) 95 94% 95 | 10,000] 9436 Oct] 1003¢ July | Pittsburgh Coal 6s....194%| 993;] 993, 9934] 7,000) 99 Aug] 102% Mar 
Gobel (Adolf) Inc 6s 35 Pittsburgh Steel 63...1948] 10214] 10214 10214] 9,000} 101% Janj/ 104 May 
With warrants_-------- 85 81 8,000} 80 Oct] 99% May | Poor & Co 6s..-...-- 1939]... 99% 101 4,000} 9934 Oct] 110% Feb 
Gootyene © & & 556a_ 1901 “Ree. 99% 101% 15,000} 9934 Jan} 101 Portland Geh El 448.1960] 93%] 9334 933,/312,000] 9336 Oct] 93% Sept 
Ces Ce) Properties— Potomac Edison 66...1956} 10214] 102 10234] 16,000] 94% Innr| 1023%{ Oct 
v deb GaDec 15.1948} 90 15,000} 883% Aug! 92 May | Potrero Sugar 7s----- |, eee 61 61 2,000} 60 Sept] 78% Apr 
Grand Teank thy OG, 1936]... __ 107 54 1083 13,000} 105 Apr] 109 Sept Power Corp of Can 4}48 59 90%} 88 9044] 6,000) 81 Feb| 92 Oct 
Guantanamo & W Ry 58’58/..--_- 30% y%| 3,000; 30 July} 52 Apr Deb 5s series A....- 1957}...... 101 101 5,000} 101 July} 105 Feb 
Gulf Oil of Pa 66.....- 937} 102%] 101% 102%] 21,000] 9934 Jan| 108 ##Apr | Pow Corp (N Y) 5148 1941}... - 99 100 | 11,000} ¥534 July| 101 Oct 
deb 56.1947)..___. 10244 10244] 23,000} 100 Jan| 104 Aug | Procter & Gamble 4}48 °47/_.____ 100% 101 3,000} 9534 Feb| 101% Sept 
Gulf Atates Util fa__.-1 100 | 100 100%] 21,000] 9234 Jan] 102 Oct | Pub Ser of N Ill 4}48.1980] 97 97% 98 | 38,000} 94 July| 98 Oct 
Hamburg Electric 7s--1935]_..--.- 98 98 2.000] 95% Oct 103% Sept | PugetSound P & L 6s °49| 1033;| 102% 10334'120,000] 9934 Jan 104% Sept 
Hamburg El & Und 6238 80 79 81 22,000) 79 Oct 90 Mw Ist & ref 56 C..-..- 10014} 9934 100% 39,000] 95% May 101% Sept 
Hanna (M A) Co 68..1934 100 100 100 5,000} 97 Jan 100% June | Queens Borough G & 
Hanover Credit Inst 68_'31}.._..- 97 97%) 20,000] 96% Jan) 100% June 5s series A---.--- 1952; 103%] 10234 103%; 9,000] 190%¢ Jan; 104%6 Oct 
Gulf Gas 6}48 "43; 93%/| 93 93 14,000} 64 Jan} 100 June SER score viccsven’ ARs 102% 102%} 5,000) 94 Jan} 102% Sept 
ppberipadine-ntiinerethier 1943} 9354] 893% 935%] 12,000} 6736 Jan) 98% Reliance Management— 
Hud Bay Min & 8m 68.1935) 95 95 95 5,000} 95 108 June be with warrants...1954) 7414] 71% 7434] 58,000) 70 June} 95 Mar 
Food 6s A...1949| 54%] 50 55 | 22,000] 50 Sept] 7135 Apr | Remington Arms 5%s 1930]._____- ae 3,000} 97 Apr| 99% Feb 
6s series B......-- 1949] 51 51 652 | 20,000} 51 \% Apr we. 58) 7314] 73% 75 | 44.000) 73 Aug Mar 
Pow & Lt 6s ser 102 54| 10254 103%] 29,000] 9734 Feb) 34 Sept | Ruhr Chemical 6s A-.1948)_.____ 69% 70 9,000] 69% Oct] 83 July 
Sinking fund5 4s May’57|_.____ 94 95%] 22,000] 88% Feb % Oct | Ruhr Gas 6s_------ | eas 73  76%4| 39,000) 73 Oct| 89% Mar 
& Gas deb 6e 1939} 10144] 100% 101| 49,000} 100 Febj 110% Ap: | Ruhr Hous’g Corp 6}és '58|_.____ ; os | 9,000} 72 Oct] 84% Aug 
Indiana S'west Gas Utii— Ryerson (Jos T) & Sons Inc 
Conv 6s....June 1 1940] 9814] 983% 9834| 13,000] 98% July) 98% Sept 15-year deb fa__.-- 29043)...1.. 97 97 | 10,000) 92 Jan| 98 Oct 
Ind’polis P & L Se ser A '67| 101%} 100% 10134|118,000] 9634 Jan| 101% Sept | St L Gas & Coke 68..1047| 58 | 259 59%%| 7.000) 269 June) 83 Mar 
és....1 98 98 98%| 45,000] 98 July} 126 Apr | San Antonio Pub 68} 100 | 100 10034} 39,000] 91 Jan} 101% Oct 
Insull Utility Investment Sauda Falls Ist 58--..1955| 103 | 102% 103 2,000} 99% Mar| 103 Aug 
warr '40| 96 95% 97%4|272,000} 94% Oct] 118% Ma | Saxon Pub Wks 5s_..1932] 92 89% 93 | 49,000] 89% Oct} 98 July 
Intercontinents Pow 661948 Saxtet Co Ist conv 68 A'45| 971%;| 9714 99%/|116,000} 9734 Oct) 100 July 
With warrants.......-- 66 66 68 5,000} 66 Oct] 296 May | Schulte Real Estate 6s 1935 
«RET SAE Se 82 82 2,000} 80 Oct] 97% June Without warrante....../..____ 81 8134] 13,000} 53 June} 85% Sept 
Int Pow Sec 7s ser E.1957| 9534] 95% 9734| 73,000] 93}4 Jan] 101% June | Scripps (E W) 534s-.-1943| 88 87 88 | 18,000} 82 Oct] 93% Aug 
International Salt 5s..1951}-.--._- 86 8686 2; K4 Oct] 88 Oct | Servel Inc 5s....---- 1948} 70%] 67 70%] 37,000] 64 Febj 7234 Sept 
Internat Securities 66.1947) 8014} 79% 8014) 47,000] 7834 July| 88 Jav | Shawinigan W & P 4s '67| 97 97 97%] 90,000} 903¢ Feb) 98% Sept 
Bower Gs...1967 ingen 89 90%] 24,000] 83 Feb| 93% Mar 4s Booka nde 97 97 97%| 43,000} 90 Feb) 98% Sept 
Bt TE GEE STAR. 1962|} 85%] 85 89%| 9,000) 80% Jan| 925¢ Mar Ist 5a ser C when issued _| 104 103% 10414] 12,000] 98 Feb; 105 Sept 
Invest Co of Am 5s A.1947 lst 44s ser D....- 1970] 97%] 9714 975%] 25,000} 9734 Oct) 97% Oct 
Without warrante.... |-..._- 79% 79%] 13,000] 76% Jan| 82 Mar | Snuwsheen Mills 76_..1931)..___- 100% 100%| 15,000] 964, Jan| 103}¢ Aug 
Investors Equity 5s. ..1947 Sheffield Steel 5448...1948]___ 103% 103%| 7,000] 97% Feb| 104 Sept 
Without warrants. --.._|/----.- 75 8676 3,000} 70 Janj| 80 Mar] Snider Packing 6s....1932) 52%] 52% 55 1,200} 52% Oct) 75 Apr 
lIowa-Neb L & P 5e_..1957| 96%| 96 9634] 7,000] 4144 Mar| 98% Oct | Southeast P & L 66...2026 
Isarco Hydro E] 78- -.1952/--.._- 81 882%] 14,000} 81 Oct] 94% Mar Without warrants. ....- 10634] 106% 107 95,000} 103 Feb| 10834 Sept 
Siefien Ganeeponer ot Det Rou allt Edteon 66-.-1951 Me ree 103% 104%4| 26,000] 9934 Jan| 105 
Debs 6s without warr 83) 67%| z65%{ 70%|192,000] 265% Oct] 80 Mar Refunding 5s... -..- 1962| 10434] 104 104%] 8,000] 99% Feb) 104% Sept 
Jersey CP & L5%s A.1945| 103%] 103% 103% 000} 10234 July] 104 = Sept Gen & ref 58.---.-.- 1944]... 102% 103 | 16,000} 10044 Jan| 10354. Sept 
lst & ref 5s B__...- 1947] 100%] 100% 101%! 17,000} 98 May] 101% Sept | Sou Cal Gas Se__-_--- 1937| 95 95 95%] 37,000} 291 Jan| 96 Sept 
Kentucky Util 5s....1969] 98%4| 9834 99 6,000} 9834 Oct] 99 Oct | Sou Gas 6}4s with warr '35/._.._. 130 130 5,000; 97 Jan) 130 Oct 
Koppers G & C deb 56-1947) ----.- 100 100%} 37,000} 95% Jan] 101K Sept | southern Natural Gas 60°44 
iat Fibers 1950} 103 | 103 103%] 44,000} 9934 Jan| 108% July With privilege. ....._..| 89%] 87 90%] 41,000) 85 Oct] 105 Aor 
Laclede Gas 5'48----- Tt eee 100% 100%| 8,000} 97% Jan| 103% Mar Without privilege. ..---]...... 82 82 1,000} 74 Sept) 8634 Sept 
Leh Coal & Nav 4%sC'54| 99%] 99%4 99%] 55,000} 993%§ Oct] 100% Oct | Sou New Engl Tel 5s--.1970]---..-- 107% 107%} 2,000) 10344 June/ 107%¢ Oct 
Lehigh Pow Secur 6s__2026| 105%] 10414 106 | 47,000} 102} Jan| 197% Mar | So’west Dairy Prod6%s'38} 62 59% 62 7,000} 59% Oct] 91 Jan 
Libby, McN & Libby 56'42| 94%) 94% 95%| 22,000] 90% June| 97 Aug | Southwest G & E 5s A 1957} 98%] 98 9834) 40,000) 91 Jan} 100 Oct 
Lone Star Gas deb 58.1942) 99%| 99  99%4| 18,000] 96% Mari 100 Oct | Southwest Lt & Pr 5s A '57}------ 97% 99 | 24,000] 90% Feb] 99% Sept 
Long Island Ltg 68__-1945| 10634] 106% 106%| 1,000} 103} Jan] 106% Sept | So’west Nat Gas 6s. ..1945)-_---- 84 86 | 14,000) 84 Oct} 99 June 
Louisiana Pow & Lt 56 1957) 10034} 100 100%] 46,000] 92 Jan| 101% 4o’west Pow & Lt 68..2022) 109%/ 109 10914} 11,000] 103 Jan| 109% Sept 
Manitoba Power 58_1951| 10014| 100% 101%| 25,000} 9634 Feb| 101% Oct | Sealey Mig Co Ist 6e..1942) 9734] 97446 97%| 21,000) 97 Jan| 09 Apr 
Mansf Min & Smelt 7s '4! Stand Gas & Elec 68..1930] 102%/s102 102%{| 28,000] 101% Aug} 103% Aug 
With warrants........./-----.- 75 75 1,000} 75 Oct} 96 Jan Debenture 68. --.--- 1951| 1011%4| 101 101%} 54,000) 100% Aug) 103% Sept 
Without warrants....._{...... 75 75 2,000) f Octi 96 Jan Debenture 6s Dee 1 1966! 102441 102 102%) 13,000) 101 Augi 103% Sept 
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Friday 
Last Range Since Jan. 1. 
Sale 
Bonds (Concluded) Price. Low. High. 
Stand Invest 5}48....193¥| 85 81% Jan| 93% Apr 
Btinnes (H = Senygad - oe 
ugo) 
7s Oct 1°36 without warr| 77 72 Oct] 90% June 
7s without warr....1946) 71 71 Oct] 86% July 
Gun Ol] 6448..._.-.-.193¥}..---- 100 Jan| 102% Mar 
Sun Pipe Line 5s. -..-.-. 1940}_....- 99 Oct] 100% Oct 
Swift & Co ist ms f 58 1944)___..- 100% July] 103 Aug 
6e w nen issued_ -- 100% 97 Aug} 103 §=Sept 
Tenn Public Service 581970} 97% 95% Oct] 98% Oct 
Terni Hydro-Elee 6s 79% 77 Oct| 87 May 
Texas Cities Gas 58..1948| 74% 74% Oct] 86% Apr 
Texas Elec Service 68.196} 99% 97% July| 100% Aug 
Texas Gas Util 66....1945) 86 14,000} 84 Oct] 107% Apr 
Texas Power & Lt 5e..1956| 101%} 101% 102 51,000} 95 Jan| 102% Oct 
__ Re PD See 2022] 107%| 107% 107%} 2,000]) 106 Mar} 108% July 
Thermoid Co 6s w w..1934| 82% 84%) 3,000} 82 Oct] 98% Mar 
Tri Utilities Corp deb 68°74) 77%:| 76% 79 58,000| 76% Oct} 100 Mar 
Twin States Nat Gas 6s 32) 98%) 98% 984) 18,000) 98% Sept] 98% Sept 
Olen Be i was tei li 1,000] 83 Jan} 94% Mar 
Union Amer Inv 6s...1948| 84% % 5,000} 80 June} 98 Apr 
Union Gulf Corp 5e Jul 1°5u| 101%} 101% 102 {107,000} 99 June} 102% Aug 
United Elec Service 7s— 
With warrants_-....---- 90 84 90 15,000} 84 Oct] 103% Apr 
Without warrants..1956| 85 81 85 26,000} 81 Oct} 97 Apr 
United Indus Corp 6s °41 80 80%} 9,000; 80 Oct]; 92% Apr 
United Lt & Pow 6s..1975| 97%] 97% 9754 5,000} 97% Oct] 97% Oct 
United Ls & Rye 648.1952) 88%) 838 914) 32,000} 83% Janj| 94 BSepe 
i dcmhooad 102 102 102%] 29,000] 99 July] 104% Seps 
United Rys (Hav) 78 °36)....-- 101 101 1,000} 100% Jan| 107 June 
U 8S Radiator 56 A....1938/...... 81 81 3,000} 81 88% May 
U 8 Rubber— 
Serial 644 notes.-.-.193)]...... 99 99 2,000] 96% Jan} 101 Mar 
oan 64% notes._1932] 88 85 88 1,000} 88 Oct} 100 Apr 
Serial 644% notes. .1934}_..__- 90 92%} 2,000) 90 Oct} 100 Apr 
3-year 6%. notes -1933] 82 804% 83 42,000} 80% Oct} 100 May 
Van Camp Packing 6s 1948} 60 60 60 1,000} 60 Oct} 81 Feb 
Van Sweringen Corp 66.'3b| 92 92 96 %|392,000} 92 Oct] 100% Apr 
waa Elec Pow 58. .1955) 103\%| 103% 103%] 6,000) 9734 Jani 104% Oct 
1st 7s with warr....1954/)_.....| 784% 86 19,000! 284% Jan} 103% Jan 
W: ‘at Pow 66 wi_1960)___.__ 103% 103%} 2,000, 98% Jan] 105 Sept 
Webster Millis 64s-..1933)_._..- 95% 95%] 2,000, 85% Jan| 97% Apr 
Weat Penn Elec deb 58 2030 _.__.- 91% 91% 9,000] 88 June. 93% Mar 
West Texas Util 58 A-1957| 95%] 95% 95] 20,000} 80% Feb| 97 Sept 
Western Newspaper Union 
Conv deb 68....... 1944| 73 73 73%| 10,000} 70% Oct] 924 Mar 
Foreign Government 
and Municipalities— 
Agric Mtge Bk 78s.A&O °46| 77%) 77% 77% 200} 277% Oct] 95% July 
Brisbane (City) 66....195u| 93 93 95 35,000] 93 Oct] 97 June 
Buenos Alres(Prov) bbe, 4 = 93 89 93%| 31,000} 89 Oct} 102 Apr 
Raseetd> andes ~<a «ionn sé 85 5 3,000} 85 Oct] 100% Apr 
Canada 30-yr 4s.Oct 1 1960 95%) 95% 95%} 60,000) 95 Oct} 95% Oct 
Cauca Valley (Dept) Kep o1 
Colombia extl s f 78.1948 55 55 59%} 6,000) 55 Oct} 89 Apr 
Cent Bk of German & 
v Banks 66 B...1951| 73 73 75 19,000} 73 Oct} 86% Mar 
lst 6s series A... .-- Aba 72 75 16,000} 72 Oct] 86% Mar 
Danish Cons Munic 5}48'55| 100%} 99 100%] 14,000) 97% Jan| 101% Aug 
yer eae ae 95 96 4,000} 90% Jan} 100 Oct 
Danzig Port & Waterway 
extl sink fund 6 %s_ .1952/.....- 77% 78%) 7,000] 77% Oct] 85% Mar 
Cons Munic 78 °47| 84 83 85 77,000} 83 Oct} 98% Mar 
PRS a A ES 1947} 73%] 67 73%} 24,000} 66% Oct] 91 Mar 
Hanover (Prov) 6s..1949] 88 85% 88 | 17,000} 85% Jap| 95 # Apr 
Indus Mtge of Finland—- 
1st mtge coll s f 7s..1944| 97 93% 9734} 41,000} 93% Oct] 101% Sept 
Maranhao (State) 7s..1958| 60 50 60 6,000} 50 Oct} 85 Apr 
Mendoza (Prov) Argentine 
Externsl 7}4ssfa_.1951| 83 66% 86 42,000} 66% Oct] 94344 Mar 
Mortgage Bank (Bogota) 
78 issue of '27 (M&N) °47| 75 70 75 3,000} 70 Jan| 83 May 
7s issue of 1927 new.1947| 71%| 714% 71%] 12,000} 6534 Jan| 84 July 
Mtge Bank of Chile 66_1931| 96%} 96 96%{| 29,000} 96 Oct} 101 Aug 
Mtge Bk of Denmark 56°72) 100 9944 100 16,000} 95% Jap} 100 
Netherlands (Kingd)6s.’72} 104%] 104 104 5,000] 103% Mar] 107% Aug 
Prussia (Fee State) 68.1952} 76%| 74% 77%] 75,000] 74 Oct} 9234 Mar 
Extil 6348(0f'26)Sep 15°51} 81 77% 82 73,000| 77% Oct| 97% Mar 
ay vernment— 
ss tui ta aiinsemine te 3% #4 30,000) 3% Sept 8 Jan 
6 }4s certificates. _..1919}._.___ 2% 3%)/ 17,000 2% Oct 7 Jan 
BIA cto sbeeae one fj ae 3% 3%} 10,000 3% Oct 8 Jan 
Saar Basin (Counties) 7s'35] 92%)] 97% 99 13,000} 93 Jan} 101 Apr 
Saarbruecken 7s_..__- 1936]....... 100% 100%} 1,000} 98 Feb} 103 Sept 
— Fe oy) —— s 
Ed itn oo x 1945]...-.. 80 2,000} 80 Oct} 94 Mar 
Santiago (Chile) 7s_..1961] 83 83 83 2,000} 83 Oct} 97 June 
Sydney (City of) New 
South Wales Sis _19455!_..__- 80% 84%! 16,000] 80% Oct! 90% Mar 
* No par value. { Correction. m Listed on the Stock Exchange this week. where 
additional transactions will be found. n Sold under the rule c Sold for cash 
3’ Option sales. ¢ Ex-righte and bonus. 2 Wek tenes. 2 Ex div, y Ex-rights 
e@ “Under the rule” sales as follows: 
Amer. Commonwealth 6s, 1949, Jan. 22, $3,000 a 1 
Associated Laundries, Feb. 17, 100 at _- nea 
Atlas Utilities com. sag 9, 22 at 5% 
Biaw-Knox Co., Jan. 3, 58 shares es 31 
Bureo Co., Jan. 26, 50 warrants at 4%. 
Central States Elec.. Feb. 6. 3,300 shares 6% pret. at 70. 
Coon (W. B.) Co., Oct. 9, 100 at 74. 
Donner Steel Feb. 27, 60 shares common at 33. 
Electric Power & Light 5s, 2030 new, Sept. 16, $30,000 at 9214 @93. 
General Wat. Wks Gas & Elec. 6s, 1944, Jan, 29, 31,UUU at 96% 
Gerrard (8. A.) -, Jan. 2, 106 a ~~ at 24, 
Gorham Mig an tc. April 23, 1 43K. 
Happiness com., Feb. a 1100 a8 135. 
7 C sn IP & inn 7 an 
ersey Centra’ ower ght i tees. Sept. 11, 50 at 109%. 
Kopper Gas & Coke pref., May 6, 25 at 102. * 
Mohawk & Hudson Power, Feb. 6, 75 shares 2d pref. at 112, 
Neve Drug Stores, May 16, 20 shares at 2 
Russian Govt. 5}4s, 1921 ctfs., ig 7, $6,000 at 7 
Sheaffer (W. A.) Pen Co., Oct. . 335 at fo% @50%. 
Singer Mig., Ltd., Feb. 18, oe dante a 
United Elec. Service Amer. = denny pn a7. 100 at 15. 
= “Optional” sale as follows: 
Agricultural Mtge. Bk. of Colombia 7s, 1946, $50.900 at 77@78 
American Aggregates deb. 6s, 1943, Oct. 11, $1,000 at 70. 
oon eens 74s, 1941, Oct. i5, $1 000 at 101%. 
Del. Pow 6%s ‘959 Feo 19. $1. UUU at 9244. 
Fisk Rubber 534s, 1931, Oct. 11, $2,000 at 25. 
General Vending 6s, 1 937, Oct. 15, $1,000 at 19. 
Intercontinents Power deb. 6s. 1948, with war., July '1. $5,000 at 97, 


Italian Superpower 6s, 1943, without warr., Oct. 16, $1,000 at 65%. 
Leonard Tiets 7448 1946 with bong gerne May 12. &3.000 at 115. 
Mead Corp. 6s, 1945, with warr., Oct. 15, $6,000 at 94. 

Middle West Utilities 5s, 1935, Oct. ‘e. $1, 000 at 95%. 

Montreal Lt., Ht. & Yow. Cons., Fed. 10, 100 shares at 138. 

Morris & Co, 7s, 1930, June 30, $2, 006 at 101 

Patterson-Sargent Com. com.. Jan. 16, 100 at 2 


res, Oct. 11, 100 

Sou. Calif. ae 88. 1937 — 16. $1, ane 9046 
Swift & Co. Oct 15 1932. Jan. 16, 
Ror Ete com., July 10, 100 at 3 % 
aldorf Astoria 7s, 1954, Oct. 14, $1,000 at 84. 





CURRENT NOTICES 





—Since the of the formation of Cray, McFawn & Co., 
Fidelity Trust Bldg., Detroit, Mich., they have announced the association 
with them of the following gentlemen: John W. Ballman, who became 
1916 Detroit manager for Bolger, Mosser & Willaman, resigning that 
position In 1925 to become manager of the bond department of the Highland 
Park State Bank. In the same year he was elected Vice-President of that 
institution and Trust Officer of its affiliate, the Highland Park Trust Co. 
He was later Vice-President of the Central Trust Co., this city; J. Z. 
Lander, who has been with the Fidelity Trust Co. of this city for the last 
seven years, joined them as of Oct. 1. He is in charge of State sales; and 
B. Berkley Hotchkiss, who has been in the investment field in Detroit 
for several years. 

—The Mines Branch of the Department of Mines, Ottawa, issued in 
1915 a report on “Gypsum in Canada,” which covered the operations up 
to that date, but the rapid changes and advances made in the technology 
of gypsum since that time have been such that an entirely new publication 
on this subject has been prepared and is now available for distribution. 
This publication, entitled “The Gypsum Industry of Canada,” by L. 
Heber Cole, contains 164 pages, is profusely illustrated, and includes 
results of large scale tests on representative samples of gypsum from Cana- 
dian deposits. Copies of this report may be obtained by those interested on 
application to the director, Mines Branch, Department of Mines, Ottawa. 


—A pamphlet prepared by Stephen M. Foster & Co., Inc., New York, 
is designed to explain a system of charting the past performance of common 
stocks, and gives graphical analyses of various companies not by showing 
what each company has done as a whole, but by showing what has been 
the experience of an investor in each company as to rise or fall of his 
earnings and dividends, rise or fall of market value of his holdings and as 
to other important data. 

—Transamerica Corp. have recently occupied completely remodeled 
executive headquarters, doubling the area occupied by it at 44 Wall 8t. 
The entire 19th floor of the Bank of America Building facing on Wall, 
William and Pine Sts. has been taken over by the corporation, which re- 
tains the 20th floor, heretofore occupied as temporary quarters, and por- 
tions of the 13th floor. The whole of the newly occupied floor is finished 
throughout in redwood. 


—A new banking firm, under the name of Stetson & Blackman, has been 
formed with offices in the Packard Building, Philadelphia. The firm partners 
are John B. Stetson Jr., former United States Minister to Poland and son 
of the founder of the hat manufacturing company of that name, and Daniel 
8. Blackman, formerly a partner in the banking firm of Boenning & Co. 
The new firm will engage in a general investment banking business. 


—Extension of the facilities of the Insurance Department of Albert M. 
Greenfield & Co. has been undertaken with the opening of a New York 
office in the Lefcourt National Building at Fifth Avenue and Forty-third 
Street. Harry MacIntyre, who has been engaged in the insurance busi 
ness in New York for more than 20 years, will be in charge of the newly 
opened office. 

—J. K. Sutton has severed his connection with the firm of Roberts, 
Sutton & Roach, Inc., and their firm name has been changed as of Oct. 15 
1930, to that of Roberts, Roach & Co., Inc. Their address is the same, 
11 Broadway, New York. Announcement is made that Meredith J. 
Roberts, formerly associated with Henry Zuckerman & Co., has become 
a member of that firm. 


—Charles D. Robbins & Co., brokers of New York and Chicago have 
opened a branch office on the ground floor of the Merchandise Mart, 
Chicago, under the management of John R. Mauff at one time Executive 
Vice-President of the Chicago Board of Trade. Associated with Mr. 
Mauff are Milton S. Hirsch, Henry 8S. White and Roscoe 8. Watts. 


—wWalter C. Schroeder has joined the brokerage firm of J. D. Schienman 
& Co., 120 South LaSalle St., Chicago, to take charge of the new com- 
mission department and manage retail sales. Mr. Schroeder has been with 
Colvin & Co., since 1924 and was made resident manager of their Chicago 
office in 1927, resigning from that position only a short time ago. 


—Abbott, Hoppin & Co. announce the opening of a branch office in the 
new Hotel Pierre, Fifth Avenue at 61 Street. This office is a further ex- 
tension of their business now carried through their main office at 120 
Broadway and in branches at 230 Park Avenue and in Bayshore, Long 
Island. 

—The firm of Gorgas, Roberts & Co., Inc., 342 Madison Ave., New York, 
have associated themselves with 20th Century Fixed Trust and have 
been appointed wholesale distributors for metropolitan New York for the 
shares, according to the 20th Century Depositor Corp., sponsors for the 
trust. 

—C. Shelby Carter and Jackson Martindell announce the formation of a 
partnership for the purpose, primarily, of managing investment funds of its 
partners and associate business interests. The firm to be known as Carter, 
Martindell & Co., will maintain offices at 115 Broadway, New York. 


—The Dunne-Davidson-Ranson Co., Inc., with offices in the Schweiter 
Building, Wichita, Kan., announce the association of David Barnes, 
J. O. Davidson, D. E. Dunne, D. E. Dunne Jr., G. M. Dunne, Gaylord 
Martin and 8S. H. Ranson Jr., specializing in municipal securities. 


—Ames, Emerich & Co., Inc., announce the resignation of Robert I. 
Rheinstrom as a director and Vice-President of their company. An- 
nouncement is also made of the election of Robert M. Lass and Walter J. 
Malatesta as Vice-Presidents of the same company. 





—The investment house of Calvin Bullock has opened a Buffalo office 
in the Stock Exchange Building under the direction of George B. Watts, 
formerly a salesman in the main office of the company in Denver, Colo. 


—William B. Weston, for nineteen years an executive of Harris, Forbes 
& Co. and, more recently, Vice-President of American Reliance Management 
Corporation, has become Vice-President of Rackliff & Co., Inc. 


—Gammack & Co. of 39 Broadway, members of the New York Stock 
Exchange, announce to-day the opening of a branch office at Southern 
Pines, N. C., under the management of Augustine Healy. 


—Hoagland, Allum & Co., Inc. announce that William B. Harding, 
Thomas A. Elwood, George W. Gibbs, and Gilbert T. Boehncke have 
become associated with them in their sales department. 


—Mpyron 8. Hall & Co., members N. Y. Stock Exchange, 100 Broadway, 
N. Y. City, announce that Winfield Newton Burdick has been appointed 
manager of the investment counsel department. 


—Earl M. Purdy has become associated with W. A. Harriman & Co., 
Inc. in their trading department. 


—S. D. Satnick has retired from the firm of Noke & Co., New York, 
as of Oct. 15 1930. 
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Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “*f’’. 
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$6 prior pref_........ (t) 
Tenn Elec Pow ist pref 7% 

6% preferred _.....-- 106 
bia Edison 5% pref... 


% preferred 100 
Utilities Pr & Lt 7% pt_106 


Short Term Securitice 


Allis Chal Mig 5e May 1937 
pgm pepe 


4% notes....Nov 1930 
5% notes Jan 15 °33__J&J 
5}s-..Jan 1931 
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Water Bonds. 





6% ser notes...Mar 1931 
6% ser notes...Mar 1982| 
6% ser notes...Mar 19322 
56% ser notes...Mar 1934 
6% ser notes...Mar 1935 
5% ser notes...Mar 1936 
Gulf Oil Corp of Pa— 
6s...Dec 1937 
6s...Feb 1947 
Koppers Gas & Coke— 
Deben Sa..June 1947 
Mag Pet 4}4s_ Feb 15 '30-'35 
Mariand Oil— 
Serial 6% notes J’ne 15°31 
Serial 5% notes J’ne 15 °32 
Mass Gas 5}4e Jan 1946 


1930 
Proc & Gamb 648 July '47 


mpertal 
Johnson Tin Foil & Met_100 
Union Cigar. ...........-. 


Union Tobacco Co Class A.)* 
Young (J 8) Co com....100 
Preferred 


ladus. & Miscellaneous 


aeolian Co pref.......- 100 
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Babcock & Wilcox.....- 100 
Biiss (EH W) Co.......--- t 
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1 CRain Store Stocks Par) Bids 
Reeves (Daniel) preferred 1 
Rogers Peet Co com....100|#11 
Schiff Co com............¢ 








Investment Trust Stocks 




















and Bonde 

Admatr & Research A....-.-. 
All America Investors A ... 
& Continental....... 
Amer & For Sh Corp unite. . 
DB. scesscousoceece 
5% % conv debs..... 1938 
Amer Founders com... 
peg ~~ mana 
- preferred........... 
10213}; 7% preferred........... 
1-70ths......... tadeece 
econ Warrants.............. 
Amer & General Sec 6% pref 

Class A 

Class B 


Amer Insurance Stock Corp. 
Amer Invest Trust Shares. - 
Amer Ry Tr Shares........ 
Astor Fina: 


eww ewe emer eee 


Bankers Sec Tr of Am com... 
Bankinstocks Holding Corp. 
Bankshares Corp of U 8 cl A 


----|| Bankstocks Corp of Md cl A 
woos Class B.........- 





Preferred 
Basic Industry Shares...(t) 


wee eee meee eres 


lass B 
Colonia! Investor Shares... 
Commonwesitbh Share Corp. 
Consol Trust Shares (Mo)... 
Continent’) Metropol Corp. 
Continental Shares com... 
a Secur Corp. .(t) 


7% 

8% preferred_.........- 
Crum & Forster Inc B....-. 
Depos B’kshares ser N Y.1 

ee ee ae 


Trustee Shs A. 


Equity Invest Corp com.... 
DS nucbnddebeoresaanes 
Federated Capital Corp.... 
Oe BEMcccncecucusene 
First Amer Corp.-........- 
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Incorporated Equities... .. 
Investors 

















oom ....... 
Preferred ex warrants ... 
Warrants........ 





Guardian Investment .....- 


Conv preferred. .......- 
Preferred 


Guardian Investors.......- 





Insuranshares Ctfs 
Inter Germanic Trust.....-. 





Invest Co of Amer com.... 

7% preferred _.........- 
Invest Fund of N J..... oe 
Investment Trust of N Y.. 
Invest Trust Associates. ... 
Joint Investors class A... - 
Convertible preferred . . 50 
Keystone Inv Corp class A. 





Corp 
Mutual Invest_.........-.- 
Nationwide Sec Co tr ctf B 
Nat Re-Inv Corp....-.-.... 
North Amer Util Sec...... 


Preferred 
North Amer Tr Shares. ...-. 


Old Colony Tr Associates... 
Overseas 56.........-. 1948 
Pacific Invest Corp com... 

First 100 


Second preferred 
Power & Light Secs Trust... 
Public Utility Holding 
Common with warrants.. 
Com without warrants... 


Straus (T. W.) Inv. Unts 

Super Corp of Amer A... 
Cla Bos cvscoacess >i 

Trustee Stand Oil Shs A... 
GH IG ho mconnasteause 

Trustee Transportation - .. . 

Untted F!xed Shs ser Y ..... 

United Founders Corp com 

70ths 


9 


qa 
~ 
E 
Md 
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ee 


Trust ctis ser B..-.-.--- 


Fajardo Sugar. ...-.... 100 
Godchaux Sugars Inc...-- t 
Seine ee me 
Haytian Corp Amer....... 2 
Holly Sugar Corp com....t| *18 


New Niquero Sugar. ...100 
Savannab Sugar oconst 


Preferred 
Sugar Estates Oriente pf. 100 
Vertientes Sugar pref. ..100 


Rubber Stocks (Cleveland) 
Aetna Rubber a | 


Preferred = 
Faultiess Rubber e 
Gen’! Tire & Rub oom... 25, 

Preferred 100 





India Tire & Rubber --..- t| 
Mohawk Rubber....... 100 
Pre 100 











*Pershare t Novar value, 





e aval aival-el-al-el-aal-al-a-al-atenearere-abd 


[ 


¢ Pureb also pays accr. div. 


RLast sale. 2 Vominal, zs Ex-div, 


g Ex-rights. 


r Canadian yguotations, 


























Current Earnings — Monthly, Quarterly and Balt Dearly. 





CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, 


quarterly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the Oct. 17 issue of our “Monthly Earnings Record” went to press, and is presented with the view simply of 


making it easy for subscribers to the “Monthly Earnings Record” to find 





the new statements. 





hon Pusbt Com When Publishes P Name of Com When Publishes 
Com When Published Puge Name of pany— ‘age ame pany— 

hinan etiam onapetiosawed Oct. 18..2526 | (M. A.) Hanna Co. ...........---...- Oct. 18..2528 | Peoples Gas Light & Coke Co. ..-_..- Oct. 18..25%0 
American Hide & Tsaamoe GQdiccasad Oct. 18..2526 | Harbison-Walker Refractories Co_..Oct. 18..2528 | Ross Gear & Tool Co......------.-- Oct. 18..253@ 
Amischa Bdicee OS. ...ccccsnccscces Oct. 18..2526 | Household Finance Corp.........-- Oct. 18..2528 | Scott Paper Co. .................--- Oct. 18..2531 
Associates Investment Co_.........- Oct, 18..2526| lowa Public Service.........-....-- Oct. 18..2529 | Seagrave Corp-........-...---.----- Oct. 18..2530 
Atlantic Refining Co........-...-.-- Oct. 18_..2526 | Island Creek Coal Co..........-..-.- Oct. 18..2529 | So. California Edison Co., Ltd_....- Oct. 18..2531 
Bias & Bind, 1R6...ccccsccsceépecove Oct. 18..2527 | (D. Emil) Klein Co., Inc....-..--.-..- Gct. 18..2529 | Southern Canada Power Co-.....-- Oct. 18_.2531 
ees, TRG, 6acvespreniwnesodnnn Oct. 18..2527 | Kimberly-Clark Co_........----.-.- Oct. 18..2529 | State Street Investment Corp......-. Oct. 18..2531 
Central Vermont Ry., Inc........-- Oct. 18..2532 | Lehigh Valley Coal Corp..-.-------- Oct. 18..2529 | (S. W.) Straus Investing Co_.......- Oct. 18..2531 
Community Power & Light Co....-.- Oct. 18..2527 | McIntyre Porcupine Mines, Ltd_..-.-. Oct. 18_.2529 | Texas Power & Light Co...........-. Oct. 18_.2531 
Crystalite Products Corp.......---- Oct. 18..2527 | Magma Copper Co. .........-.--.--- Oct, 18..2529 | Ungerleider Financial Corp--_-.-....- Oct. 18..2531 
Federal Water Service Corp. ........ Oct. 18..2527 | Mathieson Alkali, Inc......-------- Oct. 18..2529 | Wisconsin Hydro-Electric Co... _.... Oct. 18_.2532 
Gardner Denver Co. .........-...-- Oct. 18..2528 | Paramount Public Corp.......--.-.-. Oct. 18..2530 | (William) Wrigley Jr. Co_.......----. Oct. 18..2532 
Green Mountain Power Corp_..-.-.-- Oct. 18_.2528 ; 








Allen Industries, Inc. 


~-Nine Months Ended Sept. 30— 1930. 1929. 
Net earnings after all charges including taxes....-.-. $156,573 $187,007 
Earnings per share on common stock_........-..-- $1,82 $2.24 


ke” Last complete annual report in Financial Chronicle April 26 30, p. 2965. 
Alpha Portland Cement Co. 














12 Months Ended Sept. 30— 930 1929 
0 eth aa nneceennncocceceecseoceoes $10.204.030 812-875 664 
Depreciation.......-...------c-cc-n-cccocccce 3,883,504 1,206,721 
Operating profit..................--.--.---. $1,203,769 $1,974,934 
Other ineomts (net Mbt Culdiastneds dubedduaetonad 228:372 288,815 
i ss et cabiennddaabieiwi $1,432,141 $2,263,749 

DC Aetce” wbinbaevactdbsetebocsnsen 152, 274, 
i a $1,280,017 $1, 989.345 
Preferred dividends.....-.-.--..---.---------< ; 140,000 
GET GHUINEININS din dacccdatécsccccscedecssce 1,777,500 2,133,000 
REELS RN ice A Re ee $637,483 $283,655 
Earns. per sh. on 711,000 shs. com. stk. (no par). $1.60 $2.60 


te” Last complete annua report in Financial Chronicle Feb. 22, 30, p. 1264. 


American Chicle Co. 


Period Ended Sept. 30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 


=. rofit after 
NS po i datas $616,077 $584,729 $1,697,411 $1,623,896 
eres. per sh. on 500,000 
shs. com. stk. (no par) $1.23 $1.17 $3.39 $3.15 


ke” Last complete annual report in Financial Chronicle Feb. 8 ’30, p. 976. 
American Hide & Leather Co. 





12 Weeks Ended Sept. 20— 1930. 1929. 1928. 
Operating profit after depreciation, 

enpt ry and reserve for taxes. _-_-_- $27,145 $96,986 loss$93,392 
Loss sale fixed assets_...........-.. --.--- 500 17,360 

Se IS cca did aint caeenes $27,145 $96,488 los$110,752 


t= Last complete annual report in Financial Chornicle Aug. 9 1930, p. 941 
and Aug. 16 1930, p. 1100. 


American Telephone & Telegraph Co. 














9 pies, +, Bades Sept. 30— x1930. 1929. 
ile a acces al Sine aes @ mien iiaia ws $110,383,792 $101,154,617 
en iD achabieidhit-es die ate ear Onin hinstite 6 oe oo eis 20, i 15, ,340 
Telephone operating revenues.........-----.-. 86,007,728 82,443,891 

ee eae 1,015,096 1,032,507 

Se as on eee ts ch pe pei ends einen $217,661,701 $199,939,356 
Expenses including taxes........cc.ccccnccce. 69,625,672 59,255,240 

LiL... sasdommanapedsicnesae $148,036,029 $140,684,115 
dats eis aad ba a ds na os Detvbga en te a oidse oe inate 24,635,233 19,713,809 

eaten o caieinea nee $123,400,796 $120,970,305 
PES Gus sabnddvuschaeseweacttskelcoan 101,119,330 86,648,957 

PRE A soit a Sy RE a $22,281,465 $34,321,348 
Net gy el aS RR AS: aS 8.13 $9.25 


x Subject to minor changes when final figures for September are available. 
<a"Last complete annual report in Financial Chronicle Mar. 8 ’30, p. 1640- 


Appalachian Electric Power Co. 
(Incl. The Kentucky & West Virginia Power Co., Inc.) 
Month of Jul -12 Mos. End. July 31- 
1930. 1929. 0. 1929. 
Gross earns. from oper... $1,641,253 $1.5 aoe $20,243,892 $19,023,771 
































Oper. expenses & taxes... 1,013,683 9,867 10,974,726 10,395,273 
Net earns. from oper. $627,570 $671,486 $9,269,166 ,628,4 
Other income__.._.__-- 21,312 76,262 ° 809,098 = 613,808 
Total income_-____..- $648,882 Tai. 748 $10,078,2 247, 
Interest on bonds-_-_-__.- 362,779 %f 129 . a 858" 708 = Rt 
Other int. & deductions. 22,218 ot 833 198,729 359,009 
TN i eo $263,885 71,986 $5, 4, ‘ 
Dividends on preferred A er cl Javea ’ SEAT +t 00 700 
PES it R nao dwnndunathbeesicabncéndecu ,510, J ‘ 

ividends on 2d preferred stock.__.._.___.___-- “ Tet “ heii 
NS a Sb cn chas AE baie «a ete $2,810,692 $2,309,652 
Arkansas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
‘Month Ars ~—14 Mos. End. Aug. 31— 
Gross earns. from oper $900,517 $809,021 $8, 1969.18 87.905, 957 
Oper. expenses & taxes.. 474. $53 ¥709.937 4.771 psi 110,436 
Net earns. from oper. $425,564 $399.794 $4,197,959 ,885,52 
Other income_.-..._... 46,276 27,101 6 445,419 - 398'8 7 
Total income-_-__....-. $471, $40 $426, 895 4,643,378 $4,114,388 
Interest on bonds___._-. 134,184 109,184 $4.643 378 $F DRG Ber 
Other int. & deductions_ 11,977 26,215 301,021 180,371 
aS ae ial he decease ae $325,679 291,496 $2,907.14 2 ,647,1 
Dividonse on preferred POO 05 ine bétddeene . #79185 . #00207 





$2,127,992 $1,946,833 





Arizona Edison Co. 

12 Months Ended Aug. 31— 
oe pe, ES Aaa a 
Operating expenses, maintenance and taxes, other 
Se POEs obs avickubddsdbsdsssvosucecoocs 


1930. 1929. 
$1,906,978 $1,787,218 
1,112,251 1,017,574 
$794,726 $769,645 





Artloom Corp. 


Period End. Sept. a0 1930—. Mos.—1929. 1930—9 Mos.—1929. 
Net profit > allo $8,320 


for depreciat $175,909 ioss$34,920 $327,380 

<= Last complete annual report in Financial Chronicle Feb. 1 ’80, p. 801. 
Associated Gas & Electric Co.—System 

C lidated Statement Earnt and Expenses of Properties Since 

_— Bates of Menstetton.s ee? % Proven 








oa 

12 Months Ended Aug. 31— gs 
Gross earnings & other Pg 70,099 $70. oA, 295 $39.0 085804 86 
Oper. exps., maint., alltaxes,&c 55,321,090 37,519,8 17,801,276 
Prov. for retire. of fixedcap.,&c 5,921,402 3.736, a3 2°185,129 $3 

Net earnings......-----.--- $48,227,607 $29,128,208 $19.099.399 66 
Underlined diva. & interest... 11,085,585 3:284.597 42 
ela a rarelennpereens toa 17'834;907 11/582; 307 8'282'410 BE 

Ne Rah a a IY gi $19,307,115 $9,744,723 $9,562,392 98 


‘Last complete annual report in Financial Chronicle May 3 ’30, p. 3186. 


Associates Investment Co. 











9 Months Ended t. aa 930. 929. 
Earned interest and discount..............--.-- $2,325,096 $2,218,296 
DE Rs i Sie cane nsadanncpannanndh 442,858 512,934 
a a on coll. trust notes & insurance--.-.-_- 92,541 86,11 
ti eaudn*#,......--.--.27--277-77~~ 340;015 rv ‘569 

ranch office expenses._..........-..--........- " - 
oY, erseciemegesnanememeeaeana oa Haas 
Reserve for Federal tazes...............---nccs 101,279 116, 

Net profit % CE tid ia wn cape diene es $766,005 $738,364 
Balance Jan Ti oo ae da ck eos ahigh sb Snake teem aii 3,712,081 2,778,413 
Increased oa eaplial Tt te lus cpimeanbacadanimes. . . aan 360,482 
Sundry surplus adjustment..............--.---- |) a Sy ee 

I a a Babee db ns adotsnsncccwcvece $4,500,861 $3,877,259 
Dividends on OS ae ea 68 ,22 ons" 
Dividends paid on common stock............--.. 231;228 568 

Se re eo nas ws ps ancionondnee $4,201,411 $3,605,541 

Shares ep stock outstanding (no par)....-.-- 77,758 80,000 
I nS. co anda cicankne me omanie te .38 


t= Last complete annual report in Financial Chronicle Feb. 8 ’30, p. 977. 


Atlantic City Electric Co. 
(American Gas and Electric Co. Subsidiary.) 














——Month of — -12 Mos. End. Aug. 31- 

1930. 1930. 1929. 
Gross earns.from oper... $684,976 3,275 $7,522,937 $6,668,047 
Oper. expenses & taxes-_- 388 ,842 417.513 4.691.417 4,308,697 
Net earns. from oper. $296,134 $245,762 $2,831,520 $2,359,350 
Other Snaemne as tags a 10,816 940 100,514 63,602 
Total income. .....-.- $306,950 $246,702 $2,932,034 $2,422,952 
Interest on bonds------ 47,791 47 ,883 573,866 578,450 
Other int. & deductions - 87,905 33,460 649,065 359,259 
ee $171,254 $165,359 $1,709,103 $1,485,243 
Dividends om preferred stegk.........-.ccace 157,698 157 ,698 
ONG. iti ditetn cg bnitiicad n<scunenake $1,551,405 $1,327,545 


Atlantic Refining Co. 
(And Subsidiaries.) 
Period End. ye 30— 1930—3 Mos.—1929. 
Net profit after e.. 
deplet., taxes, intan 
develop., costs, a $2,025,000 $4,824,591 $4,844,000 $13,687,000 


1930—9 Mos.—1929. 


Shs. oS. "stk. outetd 
bat $25)----------- 2,696,642 2,670,551 2,696,642 2,670,551 
Earnings per share. _--- $0.75 $1.81 $1.80 $4.86 


t= Last complete annual report in Financial Chronicle Mar. 15 30, p. 1832. 


Bangor Hydro-Electric Co. 
—-Month of — 12 Mos. End. Aug. 31. 














1930. 1930. 19 
Gross earnings. -.--.-.-- $185,324 $180,189 $2,195,792 $2,026, 578 
Oper. expenses & taxes - - 80,883 80.726 992,067 922,188 
Gross income-.-.-..-.-.- $104,441 $99,463 $1.208.728 $1,104,398 
TRIE io ic oacenee 19,857 17,357 223,813 222,134 
Net income. .....-.. $84,584 $82,106 ger 9,912 $882,264 
Preferred stock dividend... .< . «cxcscccenscccece 277 445 66, 
Te... ada ba bananas onesscenenese 132,560 122,276 
SE Ee CaS Oe A a $569,907 $493 405 
Common stock dividend .-......-.-.-----------. 421,464 320,404 
ee te a wp manne $148,443 $173,001 


k= Last complete annual report in Financial Chronicle April 12 ’30, p. 2576. 
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Baton Rouge Electric Co. 


— Month of August-— 12 Mos. 
930. 


End. a. 31 














29. 193 9 
Gross earnings....____ $103,248 $91,512 $1,354, 177 $1,198, 659 
AEE erik oie a an cigian 52,040 f 663 .982 "669.543 
tenance... ....... 5,27 1 71,096 66.118 
PEs babbbetdctoccce 11,578 9;289 121,617 113:512 

Net ; 719 97.480 9,484 

Income ar pourees 9 seat. .< eer as (5 796 “i. 716 
ESSE 5 A a F $508,276 $461,200 
Interest and amortization......-....--------- 131,236 99,545 
STII sat’ cuiicles crnihasths nach Caamccheshe- mamas & aiamimameneane te $377,040 $361,655 
* Interest on funds for construction purposes. 
Bickford’s, Inc. 

9 Months Ended Sept. 30— 1930. 1929. 
Net prone after ch Se SR ete aS $445,988 $341,947 
Earns. per sh. on 248,744 shs. com. stk. (no par)-_- $1.39 $0.97 

t"Last complete annual report in Financial Chronicle Apr. 26 '30, p. 2967. 

Bing & Bing, Inc. 
A J §& eam |’ d A Altiliosed Companies. 

Period End. Sept. 30 1980-53 Mos 1929. 1830-9 Mos.—1929. 
Gross income. _._.__._-_ 64.382 1,045,449 $2,213 065 83. 059,05 
Exps., depr. & amort__. 462,859 ‘390. 515 1,341,111 ye 988/558 
Int. & Federal tax_.___. 88,047 145, *802 298 ,562 "458, 

Net profit........... $103,476 $509,132 $573,392 $1,413,999 


Last complete annual report in Financial Chronicle May 31 ’30, p. 3883. 


Botany Consolidated Mills, Inc. 
(Incl. Botany eee Mills) 
6 Mos. i. June 30— 























I i es sios ‘Bosprot$365, 104 preiae: 982 
Federal tax rotund eo asst at heh aba es?) Sa panel De .'..) .senbhase me 
Loss before charges........_----- $523 ,208pr$1,011,067 pr$469,982 
a ak es Hes 378,991 408, 325,282 
ee mae , rears 
Miscellaneous deductions__......--. 69,000  -_---~- 67 ,695 
Inventory adjust., &c_........------ 799,214 Cees §« .-wsube 
Loss for period......-......----- 2 ,004 0. $568 ,856 $862 959 
Miscellaneous income. -........---- . See... Ckeeteee- | coke 
Minority interest..............--.- 3, ee... sewed 
SP SE Baikcd nd adwedabenene den $1,850,430 $568 ,087 $862 ,959 
Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary) 
— Month o; —_— ~12 Mos. End. Aug. 31- 
Groas earns. from oper $47: ah $737,878 $8, eT, 008 39.310: 815 
0 << ’ o 
Oper. expenses & taxes... 333,918 365,413 3,968,249 4.239.663 
Net earns. from oper. 13,645 72,465 »952.759 ,071,152 
Other income... _.. opie #48 oas 5h 583 +4083 ,240 a 762,646 
noe income.-_...... $452,430 $474,048 $6,005,999 $5,833,798 
on bonds... ,062 194,102 2,329,184 2,053, 
Otee int. é & deductions. 24,112 22,309 262,903 262,136 
ee 56 $257,637 $3,413,912 $3,517,975 
DiPnenge on preferred a — sdubacndaunbad 1,258,800 1,201,051 
BN het lina: etal he ene ew ne dia $2,155,112 $2,316,924 


k=” Last complete annual report in Financial Chronicle Apr. 19 *30, p. 2767. 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 

















——Month ng August——— —12 Mos. End.Aug.31— 
1930. 1929. is 30. 1929. 

Gross earns. from oper -- $237.7 $229,381 $3,230,764 $2,710,927 
Oper. expenses & taxes -- 136, O89 156,607 1 ‘$03 "927 1.617 "194 
Net earns, from oper. $101,620 $72,774 $1,336,837 $1,093,733 
Other income--_.....--- 28,744 6,095 144,120 51,195 
Total income-_-_-_...-- $130,364 $78,869 $1,480,957 $1,144,928 
Interest on bonds---.--- 31,250 12,827 182,469 154,935 
Other int. and deduc’ns-_ 419 2,580 432 16 222 
nr $98,695 $63,462 $1,216,056 $973,771 
Dividends Om Preberred stock... ....< once eccnceuse 107 ,288 76,031 
IN ac keke anceps miinpes eke aes nen eran $1,108,768 $897 ,740 


Century Shares Trust. 


Earnings for Nine Months Ended Sept. 30 1930. 
Net income for period 
Previous aa Dec. 31 


a a aad ar ia: ehdacaialinies toch Gabel te ide che avecmoeminesing $218,295 
Pr te Mv f Federal SE Ee Scenes ndccnetunebesan 8,116 
I a ak ss ot dei Grads ud llgidp So ha Daag lane aaa $210,179 


te Last complete annual report in Financial Chronicle Mar. 1°30, p. 1465. 


Cities Service Co. 
—Month of September— -12 Mos. End. oon, 30—- 








1930. 929. 1930. 1929. 
Gross earnings--------- $4,939.808 $3, 783. 139 $60,266,054 $40,762,165 
ae 254,444 117/312  2;135,867 1,247,613 
Net earnings-------- $4,685,364 $3,665,827 $58,130,186 $39,514,552 
Int. & disct.on debens-- 1,023,591 619,692 8,012,084 6,522,825 
Net to stocks & res’ves $3,661,772 63.046 .135 $50,118,102 $32,991,726 
Divs. preferred stock - -- 613 ,462 567, 967 7,316,031 6,782,249 





Net to com. stk. & res. $3,048,309 “$2, 478, 167 $42,802.071 $26,209. Pig 
Number of times preferred dividends---_--___---- 6.85 4.86 
Net tv com. stk. and reserves on average number 

of shares of common stock outstanding -- - -- --- $1.46 $1.13 


te Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 3011. 


Community Power & Light Co. 
(And Controlled Companies) 








Congress Cigar Co. 


Period End. Sept. 30— 1930-o Mos.—1929. 1930—9 Mos.—1929 
Netincome after alichgs $463,070 $804,620 $1,119,959 $2.0 079,327 
Earns. per sh. on 350, 

shs. com. stk. (no par) $1.32 $2.30 $3.19 $5.94 


t=Last complete annual report in Financial Chronicle May 3 ’30, p. 3167. 


Cushman’s Sons, Inc. 


AR ag - oe: 1930—12 Weeks—1929. 1930—40 Weeks—1929 
deprec., Fed. taxes, &é $187,351 $104,610 $923,473 $624,774 
Earns. per shr. on conv 
pref. stocks. ........ $3.03 $1.69 $14.96 $10.12 


ka’ Last complete annual report in Financial Chronicle May 10 ’30, p. 3361. 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 


— Month o, — -12 Mos. End. A 31- 
1930. d 929. 1930. 1959. 























Gross earns. from yoni $455,290 27 521 :262,589 $5. 086,682 
Oper. expenses & taxes 214,279 oti 810 $5490" 541 2.307.352 
Net earns. from oper. $241,011 45.711 2.773. 048 $2,779,330 
Other income_......... 1,346 = 8,599 ’ 5,017 114,520 

Total —— aie at 242 357 54,310 $2,818,065 $2,893, 
Interest on bonds. ._.._ . 58,125 $2RF tas . . ¥ i ff ti 
Other int. - deductions. 3,586 2,649 31,305 19,737 

didbwatiedene 180,646 193, ,089,2' 2,176,613 
Dividends on preferred iene = 300:963 248000 
MNOS S's bac 0tbsnssetddddadtndbnabewied $1,788,297 $1,931,613 
Detroit Edison Co. 
(And Subsidiary Utility Companies) 

12 Months Ended Sept. 30— 1930. 1929. 
PE ee TRUE. andes cducscdscccicdoadson $51,435,085 $53,060,593 
SE CPt 6 eh cncnddedcbawss dubswedecou 3 y 2,757, 
Shin tbdnnteduasadsccncensswebuuwa a 398,974 
Misce PP idistitnedbcssdundbdutdeenad Dr. 12,667 Dr. 10, 221 

Total operating revenue. -_.......-..--.-.-.. 636,604 $56,207,275 
Non-operating revenue. -.........-.-..-----..- _ 73,681 65,512 

I tines ictbeesewnnecdtoneetl $54, 710,285 $56,272,787 
Operating & non-operating Bs dsksonunauee 37.142. on 
Interest on funded & & unfund RRM EELS 723585  5,372.994 
Amortization of debt discount & expense_..._.... ,037 313.698 
Miscellaneous deductions. .........-.-...--..-- 38/325 33,640 

SEE PUNE g ne GuunUebdendéacacnasencsaceoace $11,478,535 $13,618,955 


ke Last complete annual report in Financial Chronicle Jan. 25 °30, p. 616. 
Devonshire Investing Corp. 





Earnings flaneous 12 Months Ended Sept. 30 1930. 
Income ineerent mete Oy SRE PES eR ee $14,067 
COE: GEVEEORGS TOMEVOS . ainda dnc han donc dceercciactdiceseccecs 947 
Profit—-sale of Sie (after Federal taxes) ............------.-. 8,651 
TP. +. ccesenhoobimbs detkiadecde seegetbbanadeaee $84,664 
hin pin ets ahead id diéh tinenbinebesvebeewaa uname 11,999 
Taxes, including Federal tax on income.___.............------.- 638 





ka Last complete annual report in Financial Chronicle Feb. 1°30, p. 806. 


Fairbanks Company. 
(And Subsidiaries) 


Period End. Sept. 30— FR atk Mos.—1929. 1930—9 Phos et a6 





Gross operating profit... $150,8 $265,053 535,917 778,136 
(NS _, Sees 106 aa 114,247 332,288 328,574 
Int., depr., Fed. tax, &c 50,167 65,026 59,484 196 408 

re a Loss$6,140 $85,780 $44,145 $253 ,154 
Earns. per sh. on 10,000 

shs. of ist pref. 8% 

stock (par $100)-_-.--- Nil $8.58 $4.41 $25.32 


te Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2216. 
Fall River Gas Works Co. 

















—~fioen of a 12 Mos. End. Aug. 31 
1930. 1929. 
Gross earnings. -.-..-.-- Be 4.995 $ 75, 33h $1,033,607 $1,006,743 
Operation.......------ $42:9 $502:716 $540,281 
tenance.......-.-- 3°79 d ’ 
. eae uu ao8 12,532 138,197 174,942 

Net o ating revenue $18,024 $14,012 $325,280 $228,284 
Income From Ge GUIS sc cnnccbbeescoevscs te °° Sésbee 

ee DE Jekuandabaduedesneddpewwaan eeu $326,078 $228 ,284 
EE Se Se ee a 27 .824 23,183 

PE, «ca stione nteenninanh aetna aedniant $298,253 $205,101 

* Interest on funds used for construction purposes. 

Federal Water Service Corp. 
(And Subsidiaries) 

12 Months Ended Aug. 31— 1930. 1929. 
CE SOU cnn Landmnbecsscomiucagawe $16,094,431 $15,704,644 
Net after depreciation and ordinary taxes... _..-_- 8,699,910 8,458,231 
re  gtilia van 624,151 1,656 

oo owe cceankaenwedoane ie $9,324,061 $9,009,887 
Os a ict 3,149,875 3,095,772 
Preferred divs. of Federal Water Service. __---- 984,664 843,938 

ie ap I Reet Sr nl ES eS ING Ee te tape $2,165,211 $2,251,834 
Earns. per sh. on 563,400 shs. class A stock, after 

provision for pref. divs. and participating prov - - $2.95 $3.03 


x After interest, Federal taxes, subsidiary dividends, &c. 
<eLast complete annual report in Financial Chronicle Mar. 22 ’30, p. 2018. 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiary) 

















a of August “13, sees. End. 4 . 31- 

Gross earns.fromoper.. $747,823 ots 089 $1}. rt 580 $11, 180,341 
Oper. exp., incl. taxes_- 436,730 425,956 5,945,876 
Net earns. from oper. $311,093 $317,133 $5,522,551 $5,234,465 
Other ae cite. 88,941 103,220 1,135,968 1,230,167 
Total income_-_-__--_-- $400 ,034 $420,353 $6,658,519 $6,464,632 
i=. on mre bends. 216,667 216,667 2,600,000 2,600,000 

. on debentures (a 

owned b AMP at) 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions_ 12,115 7,799 111,391 97 ,684 
WOIGEG 4. do con neue $61,252 $85,887 $2,627,128 $2,446,948 
Dividends on preferred stock._.....----------- 1,131,000 1,130,974 
MG Cs Bu awd eet eecashbewanweessosueria $1,496,128 $1,315,974 





——Month of Sept.——- —12 Mos. End. Sexe. 30— 
930. 192 1930. 1929. 

Consol. gross revenue-_ $449. 120 $467,975 $5, Oot .243 $5,030,298 

Oper. exp. incl. taxes_-- 242,816 235,108 2,831,369 2,703,512 
Balance avail. for int., 
amort.,deprec.,Fed. 
income taxes, divs. 

and surplus... -.--- $206,303 $232,867 $2,259,874 $2,326,786 

Crystalite Products Corp. 
Earnings for 3 Months Ended Sept. 30 1930. 

ee Son ccbicws been ehbndkkhoteindeakeeatwideh Geek dbeanute $25,001 

Net profit after all charges and provision for Federal taxes---.- 3,789 

Parnings per share on 6,515 shares common stock..-.-.---.-.- $0.31 


‘Last complete annua! report in Financial Chronicle Mar .29 30, p. 2205. 
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Galveston Electric Co. 




















ar oe of s— 12 foe. End. As 31 
Gross earnings......-- 06,860 $750. 649 $1,298,496 $1,367, 152 

la dllacnaatonndlite 509 B08 $55.555 $653,815 Rum 
on  evnngi unwee 12,256 11,165 154,7 149:521 
FR cstaunktwonppes o 5,879 8, "327 65,689 75,143 
Net ante Spenating savenes revenue , 21, 130 $45,601 $424,225 $496,877 
its: ctbtnibadid isin om witdiigitbipin a a0 atthe aetibee $424,805 $496,877 
Interest and amortization (public).........-.-- 107 ,062 110,661 
bp wd pempingaonesas Eh enna ereocnne $317,743 $386,215 
Interest and amortization (G-H-E.Co.)......--- 163,137 166,730 
DRREROD soo cwccccbiivsctivbsus sbuatbbdaonés $154,606 $219,485 

*Interest on funds advanced Galveston-Houston Electric Co. 
Galveston-Houston Electric Co. 
(and Subsidiary Companies.) 
—-Month of A —— 12 i: End. ine. 31 
Gross earnings £390,336 045 1770, 022 
GOR.c-ccas-----. Geene 201.875 wi 319. 621 37 414, 710 
ee ,266 62,046 

Ts tnnedainobioos 30,401 38,058 23-487 338'3a2 
Net ee operatin revenue 116,328 $144,063 $1,524,954 $1,720,860 
terest and smortanasien jon. hy vatdkbcondbbaote 817,243 866,281 
NDS 6 ASAE Ar tocdswenecneneneniine $707,711 $854,578 


2B Last complete annual report in Financial Chronicle Mar. 29 30, p. 2206. 


Galveston-Houston Electric Ry. Co. 














——Month of August——- 12 Mos. Ended Aug. 31 

1930. 1929. 1930. 1929. 
Gross earnings. --.-.--.-.-- $47 425 $53 563 $529,519 $605 ,660 
Dpevetton siete ebb dicvalie ios 20 ,242 21. oe 0,953 253 AQ1 
aintenance......-.--. 5,629 737 77.977 82,979 
FORGE i ee ain cnvtinecue 2,531 3 ‘588 32 2°524 31,849 
Net o ting revenue $19,021 $22,652 $188,063 $237 340 
Income from ot DE céuvwésccascwccatusios ee: kinetin 
a hh la a a te sa memset ens bb me ey $188 ,256 $237 340 
po my and amortization (public).....-...--.-- 122,726 125,147 
EE TS ES ee ae ee re $65,529 $112,192 
Interest and amortization (G.-H. El. Co.)_--.--- 147 ,664 145 ,542 
| Sn, ee ay a eee eee 2,135 $33 350 


$8 
* Interest on funds advanced Galveston-Houston Electric Co. 
ke Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2206. 


Gardner-Denver Co. 


Period End. 1930—3 Mos.—1930. 


t. 30— 
Net 4 


1930—9 Mos.—1929. 
ofit after charges 


pe eaptaan $132,297 $447,212 $720,368 $1,133,900 
Es tac oer a "188,942 195,479 188,942 195.479 
Earnings per share_._-- $0.51 $2.07 $3.24 $5.20 


te” Last complete annual report in Financial Chronicle May 10 ’30, p. 3363. 


General Electric Co. 











9 Mos. End. Sept.30— 1930. 1929. 1928. 1927. 
Net sales billed. .....-- 287,886,541 301,812,809 242,676,762 225,959,611 
Cost of sales billed, incl. 

oper., maint. & depr. 

, reserves and 

prov. for all fone. 884, 760,877 263,316,462 213,350,235 198,796,918 

Net income from sales 33,125,664 38,496,346 29,326,527 27,162,693 
Sundry inc. lessint. paid 

& sundry charges.... 11,324,254 11,400,578 9,515,097 8,030,362 

Profit avail. for divs.-_ 44. 449,918 49,896,925 38,841,625 35,193,055 

Divs. on special stock - _- 1,931.210 1,931,093 1,930,975 1,930,814 

Profit avail. for divs 

on com. stk. & surp_._ 42,518,709 47,965,832 36,910,650 33,262,241 
mS i ee 8,845,928 7,211,481 7,211 ot 7,211,481 

par ee , . ’ * * : * * 
Earnings per share- --_-_- $1.47 $6.65 $5.1 $4.61 
eras Be Receteed. 

Period End. Sept. 30—_1930—3 Mi 929. 1930—9 Mos.—1929. 
Orders received. ......- $77 338,074 $1 10688. 014 $267651,832 $337404,470 


i 
As a result of the transfer of radio r set and tube b ess, orders 
received, sales billed and net income from sales in 1930 do not include radio 
sets and ‘tubes, but income received is included in other income.’ 


ka Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2197. 


General Outdoor Advertising Co., Inc. 
(And Subsidiaries.) 


Period End. Sept. 30— 1930—3 Mos.—1929. 


930—9 Mos.—1929. 
Operating revenues - ---- $6,144 208 


1 
$7,366,499 $17,441,901 $21,418,668 











Oper. exp. incl. deprec.. 5,142,499  5,925'213 15,352,966 17,977,476 
nentne- from operations $1,002,405 $1,441,286 $2,088,935 441,192 
Miscellaneous income. -- 82,850 98,590 174,720 sa 232,601 
Gross earnings- ----~.- $1,085,255 $1,539,8 263, 

ore, o nines Fins te sip $ = ee $2,263 a $3 673,793 
PEG oc cepeonncce , 1,726,843 

I a as ah cs os > So ws 17 ,642 10,210 36 ,909 a 832 re 

Prov. for Fed. taxes---- 59622 109,932 59,988 ty O12 
MOSDTON Es cdmains ~.-- ; . 

sae D pa on éis $437,231 $804,296 $439,915 $1,566,810 
383 shs. of no par com. 
stk. outstanding---~-_ $0.42 $0.89 Nil $1.52 


kay” Last complete annual report in Financial Chronicle Feb. 22 30, p. 1287. 
Gulf States Utilities Co. 














Month of August—— —12 Mos. End. Aug. 31— 
Gross earnings $721 i 8 $605 143 $7107, 715 5 O83 
ile ea a a : 1 
es ae ie, RRR Fah 
ck hhanie a 87 ; 61 6 
Tekh dosnscnnkcbac 47 ,330 37 ,048 491,749 368 Ste 
Net operating revenue 42233, 794 $334,577 ,208 ,84 
Income i Cer NN 55 Sains oe cibdoshac s 1 B01 $3,775 .008 
i.e ns'ns hihi he oe ane <td Ranke om wheiidteva oe o ,240,44 
Interest and amotization (public) _--.--------_- = $80°281 $3,093 200 





Nb oP Senden bse tna pooconahetene $2,203 468 
171,933 





* Interest on funds for construction purposes. 


$2,031,535 





Green Mountain Power Corp. 


12 Months Ended Aug. 31— 
Gross revenues 


1930. 1929. 
$1,916,816 $1,944,458 
703 ,527 720,223 











Oper. exps., maint. & taxes, other than Federal 
CONS CROiiadds noc ce thbahocccccdsunoosos $1,213,289 $1,224,236 
(M. A.) heat = Co. 
Period End. 30— 1930—3 Mos.—-1929. 930—9 Mos.— 
Net rooted «gl S008. Th 92. 119,499 $2345, 570 ER a 
wanes S depletion. _—- 1 39 "O21 Be 74 507° 723 884. 
Federal taxes......___- x’ 7 x" 884 be 
Net income. ........ $701,405 $1,295,261 $1,805,097 $3,028,715 
Preferred dividends.... .249,704 — -..--. BRE ct ota 
Balance surplus--_-..-_. $451,701 $1,295,261 $1,068,260 $3,028,715 
Shares com. stock out- 
ow voy A (oe.pas Ppar).... 1,016,961 542 927 1 016 rs 2 
x Couper: ge) Put Gauls for Federal taxes because of elias seat cet 
and liquida’ of company. 
‘2 Last complete annual report in Financial Chronicle May 23 30, p. 3173. 
Harbison-Walker Refractories Co. 
- ceee -— nd. Sat 30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 
depict & Fod'l taxes” $772,000 $1,430,090 $3,324,000 $3,935,000 
Earns. per sh. on 1, 


shs. com. stk. (no par) - $0.50 $0.96 $2.21 $2.64 
<a" Last complete annual report in Financial Chronicle Feb. 22°30, p. 1288. 


Haverhill Gas Light Co. 











—Month of Aun, —12 Mos. End. Aug. 31— 
i $54 403 $55.76 $749:131 "$708 232 
Gross earnings ---.-.-..-- 54, ’ 
ae che es ieee a 
tenance. -...----- 9 : ’ 
Tam... an eh eRe 6,571 6,472 78,631 72,523 
Net operating revenue $13 ,057 $11,625 $186 ,464 $151,573 
TRO TOUR CUNT SOMO So ch dacctccctcnwen - wee 3,550 
Ng Ma A ccutiadck teucdewessidee $186 464 $155,123 
STS rebesciapasicenaeaaostan es 6,054 9,117 
Disks eagles eneswastea ati nnadewcasdacae $180,410 $146,006 


* Interest on funds used for construction purposes. 


Household Finance Corp. 
Period End. Sept. Oe 1930—3 Mos.—1929. 1930—9 Mos.—1929. 


Consol. net income after $769, 045 x52. 939,869 $2,371 392 


c inc. taxes $1,069,329 
-, es (par $50) 


to $3.75 a share on 180,000 shar 208 a eed 
stock under participating ope pe oh ns of ree shares os. 8 — 8 
of class 


on 554,560 combined num i 
tin +", stock and. $359 59 a 
This compares with $3.59 a share on partici parcmeene common shares out- 


share on 479, = combined class A’ 
standing in 1 

er Last pte ih annual report in Financial Chronicle Apr. 12 30, p. 2593. 
Houston Electric Co. 





























— Month of August—— 12 Mos. End. Aug. 31— 
1930. 2 1930. 1929. 

Gross earnings---.-.-.-.- $244 033 Oye 581 $3,195,078 $3,384,034 
Oo ML << <dhleis dba eo 116,392 $2708 860 1,524,003 1,605,706 
EN tee Shee 39,318 42,819 "485.690 489 ,630 
4. nina ont cednup 21,742 26,681 250,455 288,724 
Net o ting revenue $66 579 $79,420 $934,928 $999 ,972 
iansme te PE DUINE Fo pec ecaceewcds nan 16,520 2,866 
Se LE Oa Se ON ee Se: $951,448 $1,002,838 
Interest and amortization (public)-......-.-.-- 334,530 342,941 
ke fa i ee $616,918 $659 897 
Interest and amortization (GH.- E. Co.)__--.---- 43 ,046 61,006 
EAS Ee eo a ee $573 ,872 $598,891 

* Interest on funds advanced G-H. E. Co. 

Idaho Power Co. 
(Electric Power & Light Corp. Subsidiary.) 
‘Month of August—— -12 a_- End. Aug. 31- 
1930. 1929. 193 19 

Gross earns.fromoper.. $382,174 $356,981 $4, $80 0,004 $3,695 078 
Oper. expenses & taxes_- 168 ,446 156.463 1,995,639 1 "766,722 
Net earns. from oper. $213,728 $200,518 $2,084,365 $1,928,356 
Other income. -- worecee 6,104 4,873 83 ,104 76,983 
Total income-_-____-_- $219, = $205, = $2,167,469 $2,005,339 
Interest on bonds----.-- 54,167 54,1 650 ,000 650 ,000 
Other int. and deducts-- 5,927 8, 850 78,616 75,485 
ae ee $158, 738 $142,374 $1,438,853 $1,279,854 
Dividends on preferred stock. ........-.....-.- 372,715 337 ,574 
ITN scsi earnesactachsceadeiigintkh niasicvnececlaeitesintaaaiirspmittaabiaasa $1,066 ,138 $942,280 


Indiana General Service Co. 
(American Gas & Electric Co. Subsidiaries) 
Month of ——-— “1, Mos. End. i § 31- 

















1930. 1 1930 9 
Gross earns. from oper... $237 56 $240,813 $3,367,880 $3,120,171 
Oper. expenses & taxes_ 136'551 200,250 2,485,081 2,300,338 
Net earns. from oper. $51,036 $40,563 $882,799 $819,833 
Other income_._._.__.- 3,258 2,470 81,603 28,844 
Total income_______- $54,294 $43 ,033 $964,402 $848 677 
Interest on bonds_____- 20,162 20,29 242,948 244,797 
Other int. & deductions_ 2,82 12,171 85,540 97,761 
TS Ss See $31,310 $10,566 5,914 $506,119 
Dividends on preferred stock... ................ $635 ,388 48, 
TN I coca lh ceeheih nen idl es eccatstnes eats eal $476,526 $457,159 


Indiana & Michigan Electric Co. 
(American Gas & Electric Co. Subsidiary) 
— ao hg August-——- 12 Mos. Ended Am. 31 














19. 1929. 1930. Ms 
Gross earns.from oper’n $581,1 $540,788 $7,360,769 $7,382,090 
Oper. expenses & taxes_- 378, 168 339,376 4,257,918 4,114,334 
Net earns. from o n 202 ,941 $201 “13 2 ,102,851 207.156 
Other income-.-.-_-_- wt ese . 3,143 16,1 1 201,847 % 214, bf 
Totalincome__._.._. 206 ,084 a}7, 592 304, 

Interest on bonds----_-_- #700345 . 1842 = On5 O18 aaa $63 100 
Other int. & deductions_ 5,658 33 941 304,619 366,885 
pS PE Core $100,081 $112,809 $2,014,461 $2,253,47 
Dividends OB DIREITOE MOE. cndvccwccnocccecs . 311,602 377 008 

EG a scien dtccaee ab atinenseweawawaclasled $1,702,859 $1,976,380 


























Ocr. 18 1930.] 
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Industrial Rayon Corp. 
(And Subsidiary.) 





Period End. Sept.30— 1930—3 Mos.—1929. 930—9 Mos.—1929. 
uence > MOE aa Sie des Fe ae 
Interest & discount ..... 10,742 11,447 33.165 : 
Federal taxes.......... 63.600 64 196200 165,000 
Net Rat dep $362,038 $369,610 $1,262,090 $1,063,208 
iecpet one 99.851 199.341 199,851 1 1 
Earnings per share_.__- $1.81 $i. $6.31 3 58 


ta"Last complete annual report in Financial Cnteatdle May : 80, p. 3174. 


International pe Corps 





Period End. t. 30— —1930—3 Mos.—1929. 930—9 Mos.—1929.— 
Gross sa oe seatieane $9,638,985 $10.3 377 104 $: $25 930,394 $26,929,928 
Less pkg. dis. & allow’ce 1, ‘363 ‘348 2'166 606 "549, 9 
Mfg. costs, excl deprec. 3, 818.328 4.085.503 10; 0.097. 951 659, “525 
Bh ea fax & adm. exp.. 1,276,834 1,410,425 5606087 3'895,500 

x Cc 
contingency 417.192 +s 316,601 «567,493 $54,828 
Int. chan ches. & tiase. exp-- 187.216 174,240 960,919 511,078 

Net to surplus_____-- $1,395,003 $1,360,356 $3,446,766 $3,527,764 
Shs. com. stk. outstand- 

ing (no par) -..-...-- 633,452 619,049 633. 52 619,049 

arns. per share_.....- $2.20 $2.20 $5.70 


ke Last complete annual report in Financial Chronicle Apeil 1! 12°30, p. 2569 


lowa Public Service Co. 
(Controlled by American Electric Power Corp.) 
i of cone —4 Mos. End. Som ” fi 





1 930. 1 
Gross earnings. ......-- 66,241 $348,840 $4,477,799 $4. 189.449 
Oper. expenses & taxes_ $309/589 210,825 2.652.965 2,504,851 
Vs ee 136,652 138,015 $1,824, rst 1,664,598 
Bond interest_........--.- pion go a hia ideeenel : s 676,194 
CO In bd nb hccndbcebuedets qdinipes B +485 





Soe esuacccncsoccocssocsoscoeccoccs $1,009,775 $951,619 
221,931 213,763 


, 





Balance (before provision for retirement reserve) $787,844 $737,856 
taP"Last complete annual report in Financial Chronicle Jan. 18 ’30, p. 467. 


Island Creek Coal Co. 


Period End. Sept.30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 
Ne moots after deprec. 


l taxes, &c.._- $562,428 $766,903 $1,682,230 $2,254,555 
Earns. per sh. on 593,865 
shs. poy stk. (par $1) _ $0.87 $1.21 $2.60 $3.54 


t=” Last complete annual report in Financial Chronicle Apr. 26 30, p. 2977. 
Jacksonville Traction Co. 











—-Month of August—— 12 Mos. End. Aug. 31— 
1930. {929 1930. 19 
Gross earnings ...-..--- $77 441 sue 098 $1, or 576 si. 162, ree 
oO ME a a 42,669 ol 82 628 52961 688 
NOD igs wae a 11,370 386 149°987 +67. ‘563 
Retirement accruals *_ __ 15,311 14°307 173,481 188° "309 
, |. AE 8,827 9,332 105,999 107.034 
Operating revenue- -- def$738  def$2,622 $92,177 $108 ,262 
Oly of — = — 
e portion of opera 
| ER ae 361 373 6,249 6,280 
Net operating revenue def$1,100 def$2,996 $85,927 $101,982 
Interest and amortization. --.....-..--...-..-- 154,115 158,849 
EE SE ae en eee re ef$68,188 def$56,867 


d 
* Pursuant to order of Florida Railroad Commission, retirement accruals 
on the entire property must be included in monthly operating expenses. 
te Last complete annual report in Financial Chronicle Feb. 22 ’30, p. 1274. 


Jamaica Public Service, Ltd. 
(And Subsidiary Companies) 
Month of August— 12 Mos. End. Au. 31— 





1930. 929. 1930. 1929. 
Gross earnings-......-- $68,125 $62. 321 16,850 $741,422 
Operating exps. & taxes_ 42,156 38.737 485/255 33,181 
Net earnings--.-.--- $25,969 $23 ,584 $331,594 $308 ,241 
Int. & amortiz. charges. 10,046 6,367 82,855 77,133 





Balance (For res., re- 

tirements & divs) ---- $15,923 $17,216 $248,739 $231,107 

The above figures converted from £ sterling at the rate of $4. 86 aR to 
the £1. Bosinning w with the month of April 1930, the current year’s earn- 
ings and expenses include operations of St. James Utilities, Ltd. The 12 
months’ figures include these earnings from Jan. 1 1930. 


Kee” Last complete annual report in Financial Chronicle April 26 ’30, p. 2964. 


Johns-Manville Corp. 
(And Subsidiaries) 
Period End. Sept.30— 1930—3 Mos.—1929. 1930—9 M 
Gee 5 oc cn caSitwdbcccs $12,581,619 $17,184,461 $38. 143, ref $46.3 He 102 





Costs and expenses... _ 11.223:356 14;411.931 34,827.3 40,587,315 
pe eae. 5,396 289,230 "373.1 +60 666,391 
Net protlt.......2-5-% $1,202,867 $2,483,300 $2,943,027 $5,522,396 
Earns. per sh. on 750,000 
shs. com. stk. (no par) $1.43 $3.14 $3.40 $6.84 


k= Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2978. 


Kansas Gas & Light Co. 
(American Power & Light Co. Subsidiary) 





—— Month of August-—— 12 Mos. Ended au 31 

1930. 1929. 3990. 1929. 
Gross earns.from oper’n $476,125 $479,127 $6,066,836 $5,638,504 
Oper. expenses & taxes-_-_ 260,909 250,968 3.206.750 2.974.060 
Net earns. from oper’n $215,216 $228,159 $2,860,086 $2,664,444 
Other income..__._._-- 014 21,548 146,972 325,325 











Total income_-___._.- 0333. 230 $249,707 $3,007,058 $2,989,769 
Interest on bonds... ..-. 75,000 85,000 995.333 1,020,000 
Other int. & deductions_ 7 643 5,423 66,259 66,741 

POE, . actin henna $139,587 $159,284 $1,945,466 $1,903,028 
Dividends OM Ws COOGEE... wath ocawccusndcne 7 632 464,160 

RIINIAS ~ < intatinls dtitetindhctac Mantis & ane kindinnine we $1,487,834 $1,438,868 


(D. Emil) Klein Co., Inc. 


9 Months Ended Sept. 30— 1930. 
Net profit after charges and Federal taxes___.-.--. $244, 548 $250" 525 
Earnings per share on common stock_.......---- $1. $1.98 


t= Last complete annua report in Financial Chronicle Jon. 3 25 ’30, p. 633. 





Key West Electric Co. 








—Month of A —— 12 Mos. End, Aug. 31— 

1930. 929. 1930. 19 
Gross earnings......... $17, 17 ,740 $228,782 $234 375 
he BR wcncation cone i3 : $19 4 38 208 105,948 

tenance... ........ ’ ’ , i. 

MOG a's on dsesdduen 1,736 ,636 18,800 18,598 
Net operating revenue 654 ,083 $92,565 $87,140 
gusset end cleanin: ister .Laiartiere 28,310 28,704 
DOMED. « bites eden. diehbide< a dusesbaue $64,254 $58 ,436 














-—1929. 1930—9 Mos.—1929.™ 

Net sales.-........... $5,645,931 $5,761,459 $17,490.005 $19.77 628 
of sales__.......-. 4.356.795 4.153.859 ‘13,028,719 12,271, 
Gen. exp. incl. bd. int.. 688,442 540,275 . 2,050,649 1,668,667 

Profit fro tion. t .067,324 $2,410.637 $2,837,863 

Other inco ibcoracsaiee $000;570 * 86 463 : 506,218 . "149,183 
ace nroce $840,264 $1,093,788 $2,916,855 $2,987, 

Federal ioe tax (est.)... 100,832 . 131,250 350,023 358.250 

Net after taxes....... 739,432 962,538 $2,566,832 $2,628,797 

Preferred divid wore *730:000 $985 '600 ° 450,000 $50°000 

Net for common-_-..-. $589,432 $812,538 $2,116,832 $2,178,797 


sh.on 499,800 
she.com.stk.(nopar) «$1.18 $1.62 $4.23 $4.35 
ke” Last complete annual report in Financial Chronicle Apr. 26 '30, p. 2978. 


Knoxville Power & Light Co. 
(National Power & Light Co. Subsidiary.) 














—— Month of August-—— 12 Mos. End. Aug. 31 
1930. 1929. 1930. 1929. 
Gross.earns.fromoper. $255,476 $271,110 $3,312,427 .246,233 
Oper. expenses & taxes... 177,537 202'919 2.189.771 2,230,911 
Net earns. from Se 77,939 $68,191 $1,122,656 $1,015,322 
Other income-_.-._. ee as ° 1,081 1,042 . 19,746 . 19.779 
Total income. -._..... $79,020 $69,233 $1,142,402 $1,035,101 
Interest on bonds--_-_-.-_- 16.78), 16.751 201,372 201,370 
Other int. & deductions 9,26 914 94,975 
Balance. ._...-...-- 2,972 5,538 6,055 $750,91 
Dividends on preferred felt coe and $738,500 138°800 
Diao HE eR dnb gin ohne bn denant $707,555 $612,410 


te Last complete annual report in Financial Chronicle Ap. 19 ’30, p. 2769. 
(S. S.) rege —_ 








Period End. Sept.30— 1930—3 M 1930—9 Mos.—1929. 
DMG picatadaaawe $33. 557,618 $36. G59, 139 $101015, 129 29 $1 104286, 046 
Earnings. _..........-- 3, "789 4.342.334 10,993,365 12,312,17 
Federal taxes_......-.-- "414,215 "521,080 1,310,411 1, ‘477.460 

A AD. gees 65.087 8" $3,821,254 $9,682,954 $10, tae 
Proferbod dividends- ~~ _ 5,000 35,000 105,000 

Balance for common... $3,002,574 $3,786,254 $9,577,954 $10,729,710 
Shares com. stock out- 

standing (par $10). 5,517,929 5,517,929 5,517,929 5,517,929 
Earnings per share__-__-_ $0.54 $0.69 $1.73 $1.94 


ke Last complete annual report in Financiai Chronicie Feb. 8 ’30, p. 984, 
Lehigh Valley Coal Corp. 


Period End. Sept. 30— 1930—8 Mos.—1929. 19309 Mos.—1929. 
Net th a -—. — 
and Min int. $183,508 $358,683 10ss$105,010 $664,509 


kar Last complete annual report in Financial Chronicle Mar. 29 '80, p. 2222. 


Mcintyre Porcupine Mines. 





6 + eo mates Sept. 3 1930. 1929. 
i Seine eesteeeesseenee HG 8 SERA 
Taxes_.... SARs AARNE TM 

Profit before depreciation............-...--- ~ $1,026,276 $939,542 


te Last complete annual report in Financial Chronicle June 7 ’30, p. 4064 


Mackay Companies. 
(Postal Telegraph-Cable Co.) 
— Month of August—-—8 Mos. End. Aug. 31— 
193 1929. 1930. 1929. 


barr y= & cable oper- : 














g revenues._..... $2,133,809 $2,391,141 $18,699,302 $19,359,801 
—.. 
al slice iniat ae 126 332 197,377 1313-318 1,737,913 
All her maintenance. . 238 ,2 252,605 22 ,942 2,342,637 
Conducting ee 1,855,397 1,970,449 15, 225.749 14,498,538 
General & miscell. exp. - 86,795 99,181 689,863 ’ 
Total telegraph --F cable 
operating expenses... 2,306,818 2,519,613 18,851,869 19,216,012 
Net telegraph & cable 
operating revenues -_ _. —$173,009 —$128,471 —$152,567 —$143,788 
Uncoll. oper. revenues . - 5,000 10,000 55,000 80,000 
Taxes ass ble to oper. 38,000 30,000 280,000 360,000 
Operating income. -_.. —$216,009 —-$168,471 -—$487,567 — $296,212 
Non-operating income - - 23,563 8,435 231,168 74,761 
Gross income___--._- —$192,446 —$160,036 —$256,400 —$221,451 
Deduc. from gross inc_-- 166,932 78,516 1,172,744 566,183 
Net income -----.... —$359,377 —$238,552—$1,429,144 -—-$787,634 
Income balance transf. 
to profit and loss...-.. —359,377 —238,552 —1,429,144 —787,634 


t= Last complete annual report in Financial Chronicle Feb. 22 ’30, p. 1274. 


Magma Copper Co. 

Period End. Sept.30— 1930—3 Mos.—1929. 
Net earnings after exp. 
and deprec., but before 

Federal taxes___... - $193,483 $786,802 $804,896 $2,592,576 


<=” Last complete annual report in Financial Chronciel Apr. 12 ’30, p. 2595. 


Mathieson Alkali Works, Inc. 


Period End. Sept.30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 
Total earns.fromoper.. $850,327 $951,984 $2,638,787 $2,724,667 
Prov. for deprec. & depl_ 310,612 257,727 893,541 772,408 


1930—9 Mos.—1929. 











Net earns. from oper. 9,715 $694,257 $1,745,247 $1,952,258 
Income credits fosthnne “ oy. 136 8,361 43,951 25,182 
Total income___...--. $547,851 $702,618 $1,789,198 $1,977,440 
Prov. for Fed. inc. tax-. 58,023 93,086 191,736 250,536 
Net inc. trans. to surp $490" 828 $609,532 $1,597,462 $1,726,904 
Shs.com.stk.out.(no me 50,380 588,328 650 380 588,328 
Earnings per share--.- $0.87 $2.46 


! $2.2 
\a Last complete annual report in Financial Chronicle Feb. 22°30, p. 1292. 
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Minnesota Power & Light Co. 
(American oe = Light Co. Subsidiary.) 

















hof A , 12 Mos. End. Aug. 31. 

Gross earns i830. 099 $393 983 $6, 1040, 783 $8,195, 605 
Operating a andtaxes 199,094 175.218 2.499.254 2,185,293 
earns. — 40 ,005 19,765 $3,941,529 $4,010,312 
ome soe bat 1 § 435 = 8,636 105, ‘348 156,538 
ee 50,440 $328,401 $4,046,877 $4,166,850 

ae 4 a bends btank'e ert: 076 128,242 1,598,339 1,545,483 
Other int. Yh deductions. 5,416 5,112 74,938 59,504 

PEE i ennsnctae $201,948 $195,047 $2,373,600 $2,561,863 
Dividends OB PEEL. GEOG . oo oc conc ce ccccccccsee 998,779 900.769 

WOM ow 6 bo 0d cb cewsedecosbcccocscosewdtsoce $1,374,821 $1,661,094 

Mohawk Investment Corp. 

9 Months Ended Sept. 30— 1930 1929. 
Dividends and rates a POC VOE.. cciceccccanvese $132,935 $75,170 
ave BOY CHE. «oc cw ccwcccccccncusccscscsss 7,768 rf 

EXPONSGS . cc ccccwccccccccccccccccccccecessces 39,077 19,052 

Ee SEE. ncespocantawncttsencsdnsboeants $86 ,089 $48 478 


Dividends. ‘declared oe ww cw cn ec swccwcesecececees 115,799 





Balance, deficit $29,709 $27 374 
For the nine months ended Sept. 30 1930 there was a net loss from the 
sale of securities of $262,461, as against a net gain for the corresponding 
period of 1929 of $767,651 
The liquidating value rs the shares of this tion on Sept. 30, after 
all reserves for taxes, stood at -95 as against a similar 
Sept. 30 4090. Sept. 30 1929 


expenses and 
value of $60.54 on Dec. 31 1929. 


- ES ie cncwcéidurwce 68 be ,760,314 
pupa 6d ea ce aa eh +4 Obs bos 5'366.777 
eer of shares outestanding--.-....-...---.- yf 538 60 449 
Net worth per share-......-.--....--.-.--- 1.95 85.13 


ta” Last complete annual report in Financial Chronicle ‘ie. 12 ’30, p. 2596. 








Motor Products Corp. 

Period End. Sept. 30— 1930—8 Mos.—1929.  1930—9 Mos.—1929. 
Gross tin fit_. 208 ,964 51,685 109.358 $3,129,245 
Siew cewetns et-- We | aa 72/259 

‘Pot ncome...-...- 228, $773,202 $1,379,922 $3,201,500 
Pyar alae a "or: 685 ise4o3 406991 

ergata 96164 338° 25 508 284'492 
Federal taxes. ......--- 108 006 70,000 310,000 

Net income.,------- $15,054 $470,586 $617,293 $2,200,017 

mattanaing (no par). ~—«197,366 —«197.366 197,388 197,366 
nm no Pyecsce 
in... 30.08 "38 $3.1 $10.85 


$2 
ar Last co complete annual report in Financial Chronicle Apr. 38 30, p. 2981. 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 
—— Month of August——~- —12 Mos.End. Ant. .31— 














ieee Hirose atioas an Sous asthe one 
earns. from 0 wen ’ ’ ’ 
Oper. expenses & Ae. gga 294,397 266.882 3,179,358 2,947,360 

Net earns. from oper. $253,487 $224,166 $3,233,585 $2, $33. 694 
Other income.......... 22,539 24,656 216,194 196,198 

T income.......- 276,026 248 ,822 449,779 ,029 ,892 
eg oa bonds...... $ 67,250 . 67, a ,: - d 
Other int. & deduc’ns-_ 24,837 19,008 260 471 212,794 

RRA TT 183,939 $162,564 $2,382,308 $2,010,098 } 
Diese Oe SE NOE Cctcecncucucadse 409,000 364,000 
PD ined ti eeaii match maindes haeiied wes $1,973,308 $1,646,098 
Noblitt-Sparks Industries, Inc. 

Period Ended Sept. 30— 1930—Month—1929. 0—9 Mos.— > 
Ee oe ae ____ $109,363 $153,459 ye 721 Ain 
ences commen soade ck (io pat) 78.326 ” 60.666 78,326 ‘666 
Earns. per share..........__ $1.39 $2.52 $5.14 


tee" Last complete annual report in Financial Chronicle June 28 ’30, p. 4620. 


North Coast Transportation Co. 





Month of 2 Mos. End. 

1196-074 4440616 

RE CSR a tit 112.557 218.271 
Depreciation of equipment - - ------2-22--22-22- 17,691 35.416 
CDMA S Neen ebwhdbhdbeoneenwasee 8,56 18,150 

Net operating revenue. --................--. A J 

terest and amortization Os eden ice eC oe eas 
cy acta a ata Bp Api Gh tbs nigh sas Svs iis hanes excise dese $89,733 
tnbevess a2 and amortization (Puget-Sound Power & Light Co.)-- 12,423 
PU eRGSLDRN ARs cE dadebeh eens Scndedesowcennacs $77,309 


Northern Texas Electric Co. 
(And Subsidiary Companies) 











—-Month of August— 12 Mos. End. A 31 
G 3172 689 1928. $2502 714 tie: 701 
Operation........-.... 196.620 114:851 1,374,578 1; 450, 117 
Se ent earn 14.541 15.174 170.090 7 
Net operating revenue $20,698 $49,539 76,140 : 
Inc. from other sources*  __.... 12,500 $e78 400 #070000 
ee 20,698 2, , 
Interest and amortization _ he Beet ae on a sees $y bert 474 
| GLa ARP ie Si EC Seam ape IDE ag $281,243 $377,289 


Paramount Publix Corp. 
Period End. Sept.30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 


Comeet. net ine. pce 

arges & xes__ 

Average shs. com. stk. 000 $4,601,000 $13,541,000 $9,731,000 
potmnding (ne (no par). 3,180, 638 x2, 047 26 2.948 3 397 2.366.180 
xA al casauet s outstanding. 5 $4.11 


ta" Last complete annual report in Financial Chronicle Apr. 6 ’30, p. 2432 








Otis Elevator Co. 





9 Mos. End. t. 30— 1930. 1929. 1 . 1927. 
xNet earnings. 9°95 841 869 $6,425-177 $6.614.762 $4,734,113 
Reserve for Fed. taxes__ 625,000 725,000 ci * saree 
Reserve for ” "saa? aes 75,000 225, 225,000 
TEES TOE COMMIMUNNER. obs ciincccccsccscsccccessuunisu ,000 

Net income-----..-.-.- $5,216,869 $5,625,177 $5. raion $4,059,113 
ine to pat 2,000,000 1,181 430,813 

Oe PES encsescse , . * * y 
ceree pe er > a aeeen $2.46 $10.67 er ts 31 .74 
5 caruinas @ . ce depreciation, also 


Federal taxes in oa7 . Par 
ka Last complete annual report in ‘Financial Chronicle April 12°30, p. 2599. 


Pawtucket Gas Co. of New Jersey. 
(And Subsidiary Companies) 














— of August— 12 jas. End. Aug. 31 

1930. 29. 1930. 929. 
Gross earnings... -....- $106,987  $113.214 $1,462,140 $1,466,751 
A epeeenoee 63.678 53.595 681-356 = 085.298 
iid wolickdtitaire 7.434 7.584 87, 35 82.640 
Net o t revenue 1,210 5,191 $609,177 $639,905 
pitas Gage Gee oe ee Se'sis 4 *°s6:679 
sa cline cite geil tes iain nese ite ts emits $552,361 $583 .225 
Interest charges (B. V.G. & E. Co.)..-.-.-.---- 184,868 191,866 
PE ckb6cbbsancactduneteteuessedetass $367,475 $391,359 

Pennsylvania-Dixie Cement Co. 

12 Months Ended Sept. 30— 1930. 1929. 
Operating profit sen ich $2's83:762 $2,930,414 
Depreciation 2 Pst co csddeuaccccsboaeom 1,386,517 1,397,257 

ii td oh ii os ts tp top dgraehen eoehts aptste tod tech agile jal eigien ws 681,369 j 
PE TNGbebdbnnedebeukpophnahebdewboe 67, 136,105 
I I i shih cer isis io lis hiie ae dc te dela chdiresc adcevidindie Gian a $417,192 $686 ,072 
Earns. per share on 135,888 shs. 7% pref. stock - - - $3.07 $5.05 


tay” Last complete annual report in Financial Chronicle May 24°30, p. 3730. 


Peoples Gas Light & Coke Co. 
(And berger gg 
Period End. Sept. 30— ‘os .—1929. 


Gross operating revenues $8 946 $36" “39. 5636-830 $40. 684 AAS i ,468,540 
*Net income after int ‘ 


9ptazee and deprec..--- 1,356,831 1,349,969 6,877,685 6,611,351 
stand (par $100)_- 609 566,39. 609 566,395 
oes telat —.. Siae $3738 3 $1i. 28 $11.67 


ce Last poten annual report in Financial Chronicle Fob. 3 1°30, p. 1791. 
Ponce Electric Co. 

















— Month of — 12 Mos. End. As - $l 
Gross 1939 616 ‘$21: 05 $359: 216 $333. 088 
Operation  -- se teas ke 15,347 7p i8e.125 149: 265 
aintemance.......... 1,424 1 19,302 23, 
ies waeoana week 3,302 ,064 33,561 26,643 
Net operating revenue $13,542 9,538 150,229 133 ,244 
ee Ata aA ’ 4,163 . 5.695 
PE 6 cdnchenacnegeutatiranan beeenmwntnien $146,065 $127,549 
Puget Sound Power & Light Co. 
(And Subsidiary Companies) 
— Month of August— 12 Mos. End. Aug. 31 
1930. 1930. 1929. 
Gross earnings.......-. $1, 408, 8) $1,339, 589 $17,108, 878 $15,941 o16 
Oo ds eas asia doaiiii en "662, 6 7.258.679 
aintenance-_-......... $00°325 1 381 1,193, 340 1,121, 
pemres. aseauipmant... 3S 112 15.813 192,057 177,274 
ERE A IR STO 9,269 73,577 783" 746 689,954 
Net operating revenue $574,447 $581,122 $7,277,002 96.693 510 
Inc. from other sources. 2,576 59,695 667 ,564 656,370 
Balance. ....... _— 7,024 $640,818 $7,944,567 82. 349,881 
Interest “and amortization _ bape Sp ele ies BLO ae $3: ‘452.331 3,062,439 
EG LR: RESORTS AIP LE TMD SSE $4,492,235 $4,287,442 
kee” Last complete annual report in Financial Chronicle Mar. 1 30, p. 1458. 


Railway & Light Securities Co. 
Earnings for 12 Months Ended Sept. 30 1930. 


$1,373, 373.006 
xpenses, taxes, int. & amortiz. chgs. & pref. _ar* 
Earns. per sh. on 149, 919 shi shs. common stock 909-00 


"Last complete annual report in Financial Chronicle Feb. 22 ’30, p. 1295 


Ross Gear & Tool Co. 
1930—3 Mos.—1929. 1930—9 Mos.—1929. 


Net t after charges 

~~ fo eee $26,442 $97,411 $283,390 $533,747 
Earn share on 

150, shs. capital 

stock (no par).....-- $0.17 $0.65 $1.89 $3.56 


te” Last complete annual report in Financial Chronicle May 17 '30, p. 3559. 


Savannah Electric & Power Co. 








——Siee of August———- 12 Mos. Ended Aug. 31 
Gross earnings---~.--...- $170,463 $173,433 $2,217,330 $2,203,153 
oO EC COnhiennedos 65,355 70,267 833,152 868.975 
Selesamnmes a ra ae 11,503 9, st 143 ,880 140.677 
» Na EES 18,213 17 ,580 204,391 196,872 
Net operating revenue $75,391 $76,374 $1,035,904 $996 627 
Interest and amortization... .........----..---- 435,235 445,055 
DOR. 6 cncéRbdasabsnndndeeein sebinew bom $600 ,669 $551,571 


ke Last complete annual report in Financial Chronicle Mar. 1°30, p. 1458. 


Seagrave Corp. 











& Rep. End. Sept.30— 1930 1929. 1928. 
Sy ER Oe ap NR oe $1. 310. 727 $1,768,036 $1,490,453 
Cost = po dy sell. & adminis. exp---- ,258,241 1,539,011 1,257,435 
Cent WROTE. oc oc ccecn san wece $52,486 $229,025 $233,018 
nn epuemewn 35,40 38,548 34,459 
Co CRE ae a een $87,887 $267,573 $267 477 
| Charges and Federal taxes__.....--- «12,771 44,751 0,068 
ele x$75,116 $222,822 97. 409 

Shs. Le a. stk. outstdg. (no par) -_-- 122,700 120,170 

ia ook pik eben ie ina pies wee a $0.21 $1.41 i ait 


x Federal, taxes not included. 
‘= Last complete annual report in Financial Chronicle Apr. 26, 30, p. 2985. 
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Scott Paper Co. 


9 Months Ended t. 1930. 
nded Sept. 30— $6. 439, 723 


Net sales to $5. 333; 007 $5, 1s. 706 
sales customers 3620658 "888 
S36 '389 


‘422. ia} 3,249,874 
.280,394 1,184,975 
95,061 77,112 





$753. 526 
122,937 
171,126 164" ,528 


$459,463 $403.758 
Shs. com. stk. outstanding (no par) - 158,909 153 ,000 
Earnings per share $3.96 $3.71 . 
te"Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2985. 


$092 215 
4,902 


$561,743 
109,576 
112,500 





Shawmut Association. 


Earnings for 9 Months Ended Sept. 30 1930. 
Interest and dividends 
Net gain on securities sold 


E Total ae 
xpenses a 
Reserved for taxes 


Net earnings 


$297 ,966 
102,974 


Based on +> Bag 1930 market values, the asset value was $22. 13 per 
share on that 


ce Last schetiie 1 report in Financial Chronicle Feb. 22 ’30, p. 1297. 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 
——Month of A i—— 12 Mos. 
1930. y "929. 
si4i. 118 $125,291 
$65. 973 51,617 
735 ° 83) 
13. ‘O47 14,065 


$52,778 


Ended Aug. 31 
1930. 1929. 
$1,465,167 $1,421,366 
$572,109 $541,723 
172.464 161,015 
$633,870 $628,147 
52,021 66/381 


$581,849 
t= Last complete annual report in Financial Chronicle Mar. 








Net operating revenue 
Interest and amortization 





$561,765 
1°30, p. 1458 


er Express Co. 


of July—— —7 Mos. End, July 31— 
1929. 1930. 1929. 


$573,125 $4,013,178 04,000.84 
473,214 573,125 4,013,179 4,600,341 

Express privileges—Dr 162,909 272,234 1,734,501 2,211,851 
Revenue from transport_ 310,304 300,890 2,278,678 2,388,489 
Oper. other than trans-- 8,137 15,454 66,971 80,397 


318,441 316,345 


1930" 

$473,208 
us 6 
Charges for transport - - - 








Total oper. revenues. --- 
Expenses— 
Maintenan 


2,345,650 
99,130 
60,009 

1,949,182 

158,675 


2,468,887 
118,384 
44,378 
2,046,522 
162,628 


2,266,998 2,371,913 
78,652 96,973 
510 599 





Operating expenses - .. 
Net ao ting revenue--_ 
Uncoll. rev. from trans-_-. 


305,628 
12,812 
91 


8,000 ’ , 
4.721 —18,330 20,141 32,374 


Southern California Edison, Ltd. oon 
—Month of nee —9 Mos. End. Sot. 30— 


1930. 930. 1929. 
$3,789 .866 $3. 705. 058 $30,821,615 $29.974.359 
1,064,609 10:142:035 9.757.841 





Operating income- -.- 


Gross earnin. 
Total expenses & taxes. 


Total net income 
ch 


986.707 


$2,803,159 $2,640,449 $20,679, 580 $20. 216,518 
601.629 577.090 5,284 4,963,297 


$2.201.530 $2,063,359 cin aeeaas $15,253,221 
t= Last complete annual report in Financial Chronicle Mar. 15 '30, p. 1853. 


Southern Canada Power Co., Ltd. 


12 Months Ended Aug. 31— 
Gross earnings 
Operating expenses and maintenance 








1930. 
$2,066,817 
757,544 


1929. 
$1,920,136 
675,790 


, 





$1,309,273 


State Street Investment Corp. 
9 Months Ended Sept. 30— 
Dividends and interest received 
Reserve for taxes 


$1,244,346 


28,751 
145,374 177,752 
$359,750 $144,055 
433 ,923 408,250 


$74,173 $264,196 

For the nine months ended Sept. 30 1930 there was a net loss from the 
sale of securities amounting to $520.170 as against a net gain of $5,275,023 
for the corresponding period of 1929. 

The liquidating value of the shares of this corporation on Sept. 30, 
after all expenses and reserves for taxes, stood at $77.38, as against a similar 
value of $87.94 on Dec. 31 1929 

No. Shares Net Worth 


Faia in Net 
Outst’'ing. per Share. 


Worth. 
Sept. 30 1929 $16” P43. 540 $29,099.15 206,916 $140.63 
14,866,805 191,523 77.38 


Sept. 30 1930 14,820, ba: 
t=” Last complete annual report in Financial Chronicle Mar. 8 ’30, p. 1668. 
Tampa Electric Co. 
(And Subsidiary Companies.) 
— Month of August—— -12 Mos. End. Aue. 31- 
1929 1930 


1930. ; 
$4,583 ,007 $4. Sor 268 


$351.1 115 $354,347 
$151,875 $155,717 $1,872,370 $1,924,469 
25 982 25 '045 328.768 324. 4.439 








Gross earnings 





Operation 
aintenance 
Retirement accruals x-- 42.331 546 484 540 


28,895 304,558 316,344 
$102,030 $1,530,825 $1,485,726 
49,861 50,348 





Net oper. revenue---- 
Interest and amortization 





$1,480,964 $1,435,378 

x Pursuant to order of Florida Railroad Commission, retirement accruals 

for a large yp of the peoperty must be included in monthly operating 
expenses and such an accrual is included for the entire property. 


te Last complete annual report in Financial Chronicle Feb. 22 ’30, p. 1276. 





(S. W.) Straus Investing Corp. 


Earnings for Nine Months Ended Sept. 30 1930. 
Net profit after Federal taxes and management fee 
Earnings per share on 600,000 shares common stock (no par)---- 
te" Last complete annual report in Financial Chronicle May 31 °30, p. 3898 


Texas Power & Light Co. 
te. en Co. 12 Mos. Br . Aug, 31 


1 
96,882 B10 $9.749,835 
wht 118 4,96 4,950,042 
764 799,793 
$35) O01 a 164,155 


$4,963,948 
1 oS abe 
138,850 


Gross earns. from oper. . 
Oper. expenses & taxes_-_ 


Net earn from o 
Other — i 


$836,3 
431 870 


04,720 
$400. 118 


$426,838 $361,455 
174,188 157,521 
16 14,940 











934,848 
ores 567 872 


$2,366,976 





Third Avenue Ry. System. 
(Railway and Bus Operations) 
Month of August—— —2 Mos. End. A 
1930. 1929.* 1930. 1 


aaa tp $1,241,819 $2,335,738 $2,541,468 
487 192,787 444,056 400,999 


3} 





Total oper. revenue $1,350,064 
expenses: 


o ae $1,434,607 
Railw: 


$880,798 $970,922 
207 ,307 219,147 


$1,190,080 


$271,887 
—26 362 


$244,526 


483 
$85.18 


$94,637 


$182,404 
—32,514 


$149,889 $386,629 $331,743 


$23 ,733 $46,234 $47,323 
712 1,709 1,324 


$24,436 $47,943 $48,646 


$206,137 $419,101 $437,120 
—31,811 15,472 -—56,730 


$174,325 $434,573 $380,391 


223 595 2,866 $446,768 
. 15,675 436: 80 31,042 


$239,271 $479,046 $477,811 


$17,457 $23,765 —$9,649 
—47 ,487 —20,708 —87,771 


$2,779,795 
$1,788,456 
416,380 


$2,942,468 
$1,972,334 
446,241 





$2,204,836 


$547,281 
27,676 


$574,958 
$174,414 
13,913 


$2,418,575 


$569,133 
—45,242 


$523 ,892 
$179,336 
12,811 





$261,958 
$86,103 
6,644 





$92,748 
$170,675 
—l 464 


$188,328 


$372,866 
13;762 


$192,147 
$389,795 
— 58,054 





$169,210 
$23 ,033 
872 





Total non-oper. inc. 


$23 ,906 
Gross income: 


$193,708 
—591 





Total gross income. 


$193,116 
Deductions: 


$221,639 
18,017 





Total deductions_-.. 


$239,656 
Net income or loss: 


—$27,930 
—18,609 





Combined net income 
or loss—ry. & bus. —$46,540 -—$64,945 -—$44,473 —$97,420 
*Corrected. 


Kee” Last complete annual report in Financial Chronicle Oct. 26 '29, p. 2676. 


Underwood Elliott Fisher Co. 
{Including Elliott-Fisher Co. and domestic subsidiaries.) 
Period End. Sept. 30— 1990-3, Mos.—1929. 1930—9 Sey 8s ee 


Net after exp. & charges. $634. 645 $1, 579, 108 $3,480 ,552,351 
Other net income 9,302 2 96 ,057 


$703,947 $1,745,462 
181,602 249,569 
Federal tax reserve 62,757 158,549 


$459,588 $1,337,348 





Total income $3, 727° 554 $5,948,408 
793 553.648 
a7 O72 683 ,228 


$2,805,789 $4,711,532 





Net income 
Earns. per sh. on 696,835 
shs. com. stk. (no par) $0.59 $1.79 81 $6.36 
Note.—Above earnings exclude equity in net income of non-consolidated 
affiliated and subsidiary companies. 


ke” Last complete annual report in Financial Chronicle Mar. 1 °30, p. 1448. 


Ungerleider Financial Corp. 
Earnings for 3 Months Ended Sept. 30 1930. 
Profit on sale of bonds 
Interest earned 
Dividends 


Total income 
Loss on sale of securities 
Salaries and expenses 
Current adjustment of securities to lower of cost or market... 


Current addition to deficit 
keLast complete annual report in Financial Chronicle Apr. 12 '30, p. 2604. 


31, 
174,038 


United Biscuit Company of America. 
(and Subsidiaries.) 
Earnings for 9 Months Ended Sept. 30 1930. 
gs 


Depreciation 
E 


Total income 


$1,982.868 
Interest 


173,945 
208 ,573 
24,390 
23,818 
$1,552,142 
87,552 


Organization expenses 
Other deductions 


Balance surplus $1,464,590 
Earns. per share on 488,320 shs. com. stock (no par) ee 
For the quarter ended Sept. 30 1930 net profit was $555.846, or $1. 
a share on the outstanding common shares and compares with $716, 410 = 
$1.42 a share for the third quarter of 1929. 


ke Last complete annual report in Financial Chronicle Mar. 15 ’30, p. 1846. 
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United States Freight Co. Pe Gross Earnings. Length of Roos 
(And Wholly Owned Subsidiaries) Inc. (+) or 
Earnings for 8 Months Ended Aug. 31 1930. 1929. 1928. Dee. (—). 1929. 1928. 
oR dy FO a fare amen $63) Sil $ : + Mies. | Mies 
per s eon ® snares no- P SUOCE.. .cccccceccs . i ° 'o 
te" Last complete annual report in Financial Chronicle May 17 '30, p. 3564. —— em ony ei Pry pmeriee t logos are gee. ay 
U Tel h Co. (Inc.) as 536°728-030 | s10,543-213 | 4267120;817 | 24ic2so | aaocTe 
. Ce.) ) Jeet . * ’ . . . . 
Western Union Te a - 0 1087 access: 531,033,198 | 502,455,883 | +28.577.315 | 241,608 | 241/243 
x1930. 1929. 1928. . Mtb oceonsua 556,706,135 | 512,821,937 | +43.884,198 | 241.450 | 241.183 
9 ase.. pas... ot 30— $ 3 $ 3 Scns oonedd 585,638,740 803, +27.835,273 | 241.026 | 241,253 
i: ‘den ds and interest. Y''02,056,635 111,163,667 102,852,646 100,447,452 Dennen ----| Sotesoer | savavsort | —opeopla | aalvene | ser aes 
tenance, repairs = s J 
oft ve for depreciation 15,342,359 17,216,492 15,859,732 15,489,382 Desenten----7-| Gee'iaa'nas | conoso'san | —a7-For-een | baleee | santre 
th. oper. exp. (inc f 1930. 1929. 1930. 1929 
of leased lines & taxes) 76, 411 445 79, 627 632 73 ,055 ,690 70,978,853 J uary eR 450 526 9 486 628,286 — 36,102,247 242,350 242,175 
Interest on bonded debt 3 707, 907 2 .707, 548 2,705,858 2,689,144 pw aed nips aay'ses bal 475,265,488 034,1 2,348 242,113 
edits 024, 516,620,359 | —64.595.796 | 242.325 | 241. 
Net income....-.-..-- 6,594 924 11 ,611 995 11 ,231 366 11 ,290 ,074 peg 450,537,217 613,733,181 —63, 195,964 242.375 242.181 
g Month of Sepia emated Seca | Steen | eaeeer | —Eeee | Seas | See 
The net income of $6,594,924 is equivalent to $6.44 a share on 1,024,114 | June.--------.- 171, ,690, _ a 
in the first | Saly........... 456.369.950 | 557,522,607 |—101.152,657 | 225.049 | 242.979 
ee ST ae’ aad compares WHE G11.56 8 Mare in the tis ~-777777| 465,700,789 | 586,397,704 |—120,696,915 | 241.546 | 249'444 
.29° 2252. 
"Last complete annual report in Financial Chronicle Mar. 29 ’30, p. pe Na : 00: 049 @ eb: 
Western Public Service Co. ; 1929. 1928. Amount. Per Cent. 
(And Subsidiary Companies.) ; ; ; 
cen sittin 2 fib 99 | Sirent2occ2 ieasene | ieetazsss | “72a | “ess 
Gross earnings -------------------- $245,771 $226,831 $3,842,732 Siibwipenbedene 136,821,660 | 110,884,575 | +25,937,085 | +23.39 
Operation. ----------------------- $135,378 $131.323 $1,250,760 maim | tice | tee 
POEs 40's mato we nvosenase = , y ¢ 137,625,267 .793,381 22.37 
Taxes --------------------------- 11,889 13,082 153,117 . Eve god $00.70 +23.37 
September....----- ‘413, ‘800; 2,612,246 1. 
operating revenue----------- $86,065 $74,767 $844,859 | Qotmen 277777 ei tsson: | aiasinais | —tntesare | oss 
Income from Other Cources %_1..222----r2eveee-neennne =n 13,870 | November 127,163,807 | 187,192,280 | —30.028,982 | —19.11 
iid desiree ndan~nenesanneannitaiteisbelh $858,730 as es | call Pbsaxecactal Dekcn 
Interest and amortization (public) --.-..-....-------------- 169,827 117,764,670 —23,005,176 —19.55 
7 et | sane | Seas 
Interest (i. i: Go., Bal.) 2222222220222TIIILTIIIIITIII 255,781 | ag it laa'770 | l41-on0.048 | —34.815.878 | —24.54 
ee eg fe 7,7. —35, _ 
Balance - ----.-..------------------------------------- $455,121 | Sune. --- 222222222 110,244,607 | 150,199,509 | —39.954,902 | —26.58 
Note.—The present company is a consolidation of the Northern Division | July .-..........-- 165,580,269 216.678 353 —51.096.084 —23.61 
of the former Western Public Service Co. and the Nebraska Electric Power | August_-----...-.. 139,134,203 |! 191.197,599 | —52,063,396 | —27.21 
Co. vious year’s ory are not comparable and, therefore, will 


not be shown until May 1931. 
x Interest on funds for construction purposes. 


Wisconsin Hydro Electric Co. 








12 Months Ended Aug. 31— 1930. 1929. 
oo revenues. ___-_- eaten Sine iittiiies eas ag eg oe $762,038 $697 ,721 

> x! er 

Tine Voie ce ee gyoga1 280,007 

PT EON. b Lith ccagbbtdenooshbuawestece $412,097 $408 ,023 

(William) Wrigley Jr., Co. 

Period End. t.30— 1930—3 Mos Kev ES 1930—9 Mos.—1929. 
Earnings--.-..- Sent. i ae $5,882,223 1,862 $16,236,023 $15,582, 730 
PEDORGER. « ccccncacsne :965,050 J ‘O74 306 5,781,531 5,571, 

D SS ee 124,118 137,040 94 404 rat} 
Federal taxes. .......-- 397,889 397033 1,018;498  1,071.670 

Net profit.......-..- $3,395,165 $3,322,922 $9,053,046 $8,534,912 
Share; capital stock out- 

st: cing (no par)..-. 2,000,000 1,972,462 2.000 000 1,972,462 
Eaz> ings per share. .._- $1.69 $1.68 $4.5 $4.33 


12 Last complete annual report in Financial Chronicle Mar. is 80, p. 1847. 


(L. A.) Young Spring & Wire Corp. 
Earnings for 9 Months Ended Sept. 30 1930. 


Ly et profits for OOO ib icccécbiacndenih>étsdavonodaoibldemitusing $1,430,076 
Other jee is sé a ait emidatnnihiihasnaiatsnede da, 41,463 
ee oe hw awncne oan makin $1,471,538 
Estimated “rederal i a neue arate 170,000 
Di MiG. ~ sak tek connbihn eed onanaeckoson meg $1,301,538 

Diver paid SOE ik once wddesnocasnceessaueake 875,698 
Balance, surplus eh ei ie a ahh enonnscnnmen amit $425,840 
Ole edo nabcdbéeecacscnnncdbie chau ot 3,096 639 
NG IE Se Ee Ne SOD I LOTR aR $3 .522,479 
Tax adjusted for former years. ................-..--------- Cr. 1,180 


Ne a neta nanmumantinaas 


I a a a ws della ein 
Earnings per sh. on 412,500 shs. capital stock {mo MIE cacccce 
x Profits on purchase and sale of company’s own stock. 

ke Last complete annual report in Financial Chronicle Apr. 19 '30, p. 2791. 


$3,319,605 
$3.15 


Zonite Products Corp. 
(Including Forhans Co. and A. C. Barnes & Co.) 


Pertod End. Sept.30— 1930—3 Mos.—i929.x  1930—9 Mos.—1929.x 
Net packs ew og after eharges 


bei Adsl te eet 926 ag ft ,670 79,442 230 366 
Shs. com.stk.out. we par) re 771 176,000 se TAR I 6 000 
per share- -__~_ $0.4 $0.96 $1.30 


0 
x Excludes Forbans Co. and A. C. Barnes & Co. 
ta” Last complete annual report in Financial Chronicle May 24 °30, p. 3738. 


——_q——_—_ 


Latest Gross Earnings by Weeks.—We give below the 
aiees weekly returns of earnings for all roads making such 
repor 


Current Previous Inc. (+) or 
Pertod Year Year Dec. (—). 
Name— Covered. $ $ 3 

Canadian National.......- ist week of Oct 4,427,882 5,321,526 —893.644 
Canadian Pacific... .- ---lst week of Oct 4,001,000 4,452,000 —451,000 
Georgia & Florida......... lst week of Oct 34,000 23,950 + 10,050 
Minneapolis & St Louis....1st week of Oct 9,972,539 11,406,402 —1,433.863 
Mobile & Ohio ........... lst week of Oct 261,200 392,186 —130.986 
I Ist week of Oct 2,960,017 3,730,701 —770,684 
St Louis Southwestern. - ._- Ist week of Oct 454,800 616,907 —162,107 
Western Maryland........ Ist week of Oct 346,009 405,871 —59,862 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 





Other Monthly Steam Railroad Re 
lowing we show the wringer A 


companies received this wee 


reports 0 


rts.—In the fol- 


STEAM railroad 
as issued by the companies 


themselves, where they embrace more facts than are re- 
guired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Alleghany Corp. 





























Quarter Ended Sept. 30— 1930. 1929. 
ividends and interest received_............_--- $2,325, $2,036,254 
a ci ksi ins dlls est a hn glia dC a 1,132,915 739,288 
meral expemses_........._. bicnindbindiredas 30,9 37,255 
etl alah alec aras tibia qainil nt a waidkibiaatibdinns te $1,161,794 $1,259,711 
Profits ne SES isn CURA Oscdcubbabiiuwrig dr .70,377 196,874 
UIs Bibb ca cnbndéidon cncinndbibons $1,091,417 $1,456,585 
Pref Es ocen ches Ain tid, deieccivenen wt tibiae renal 918,978 707,505 
PE ae a oe a a $172,439 $749,080 
Shs. com. stock pes Cemntaneaas TERM: twacciccane 4,152,547 4,133,523 
BS DE Cede cc nccddinebewescnctibodswccce $0.04 $0.18 
Central Vermont Ry. 
—HMonth o ember——- —Feb. 1 to Sept. 30— 
{ 1 Sema. 930. 1929. 
Railway oper. revenu $622,010 $751,164 $6, 238.405 $6,121,822 
Ry. op. exp.(excl. dep’ a) 441,944 553 ,003 074,317 599, 
Ry. oper. exp. (deprec.)_ 31,557 21,051 4064" 167 166,312 
Lp r $473 ,502 $574,054 42%. Ass $4,765,759 
Net om Ty. Opens - 148,507 187 ,109 p ,063 
Ralleny tax bos 15,088 15,90 $38" 10 J 
Uncoll. ry. revenues--.. 70 — 199 
Total taxes & uncoll. : 
ry.revenues.-.--.-- $16,159 $15,846 $128,370 $126,553 
Railway oper.income. $132,347 $171,262 $781,549 $1,229,509 
Non-Oper. Income— 
Hire of fre. cars, cr. bal_ $32,881 $12,995 $279,113 $69,122 
Rent from locomotives -- 1,162 8,666 8,273 65,589 
Rent fr. pass. train cars. 7,200 8,175 59° 238 67 3 
Rent from work equip’t- 547 209 2 "729 61 
Joint facility rent income 4,997 1,067 38,556 ¢ 
Inc. from lease of road - - —5,194 1,402 4.625 11,223 
Sed. rent income- --- 392 9,542 ,620 
Misc. non-op. phys.prop  ------ 630 —-1 937 
Inc. from funded securs- ------ 250 1, ’ 
Inc. fr. unf. sec. & accts_ 4,899 10,436 27 .762 31,178 
M neous income--- 121 1 56 61 
Total non-oper. inc--- $47 .483 346 $431,283 
phoney eet Feng $179,501 a 608 "$1,212,833 $1, oO 6 
ed. from Gross Inc.— 
Rent for locomotives --- $7 ,092 $7 ,029 $57,441 $58,361 
Rent for pass. train cars- 10,736 12,357 86,648 91, 
Rent for work equipment 44 47 1,101 8,924 
Joint facility rents----- 14,370 478 112,280 061 
Rent for leased roads- -- 17,796 18,046 143 461 144,368 
M DO ena:: 9 he dees 1,020 22 
Miscell. tax accruals - - 132 240 1,061 48 
Interest on funded debt_ 76,205 3,022 632,707 —76,107 
Int. on unfunded debt- -_ 146 26,299 20,631 279 ,764 
Amort. of disc. on fund. 
WR ee gis eco 428 16 3,851 —7 454 
Miscell. income charges. ------ 7 96 333 
Tot.ded.fr.gr.inc... $127,037 $67,545 $1,060,302 $505,012 
Net income... ....... $52,793 $148,063 $152,530 $985 404 
Ratio of ry .op.exp.to rev 76.12% 75.41% 82.63% 77.85% 
Ratio of ry. oper. exp. & 
taxes to revenue---_-- 78.71% 77.51% 85.08% 79.91% 
Miles of road operated _ - 462 413 463 416 
Virginian Ry. 
—Month of August— 8 Mos. End. Ame. 31. 
930. 1929. bet y 192 
Operating revenues _--_-_-. tt et $1,726,835 $11,625, oe $13, 024, rH! 
Operating expenses _-.... 718,186 883.286 6,231,016 6,613.4 
Railway oper. income... 543.759 670.529 4.112. 953 5,047,8 
Gross income... ...-.-- 739,379 877,080 5,333,813 6,200,733 
Net income. ........-. 395.326 550,653 2,718, 347 3,574,389 
t= Last complete annual report in Financial Chronicle April 19 ’30, p. 2759. 
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Chesapeake Corp. 











Period E ee Oe 1930—3 Mos.—1929 1930—9 Mos.—1929 
Dividends received-....  _..--- eer eee $5,047,750 
emer SUGNRES esis es dee ee SE ABB: =) disso 150,727 

Total income-_-____.__ 2,638,590 122,787 :958,377 $5,198,477 
Bond interest__.......- . 869,245 a 584,89 % 212,004 1,769,532 
Other expenses _ -___.__ 6,778 89, ‘229 22, ‘617 110.414 

Net income__....._ 1,762,567 $1,448,667 $4,723,756 $3,318.531 
Dividends... .........- $1 e3 S08 sh. 349,587 4,049,427 2,699,588 

Surplus_...........- 12,759 $99,080 $674,329 $618,943 

tanding a ) pom 4 1,800,000 1,799, rae 1,800,000 

8 no par)___- 

Earns. geruiacee ee ee $0.9 $0.80 $2. $1.84 


Last complete annual report in s Pancesees Chronicle bm s *30,p.1648. 


Missouri-Kansas-Texas Lines 


fens 0, oe (2) 8 Mos End. Aug. 31. 
“ 9. 1930. 1929 


Mileage oper. (average) ex 88 3,188 3: 188 
Operating revenues - - - -- $3,932,399 $5, 247" “526 $29, 781 7639836. 957 ,849 
Operating expenses - - - -- 2,559,806 : 298.714 21,151,238 1.093 
Available for interest - - 940,166 476,842 5,575, 23" 11255682 
Int. charge incl. adj. bds. 406,180 its 027: 3..267.236 3,410,668 





Net income---_------ $533,986 $1,058,815 $2,308,284 $4,715,014 
* Includes $634, 882 retroactive mail pay 
t= Last complete annual report in Financial Chronicle May 10 '30 p. 3381 


Pennsylvania RR. Regional System. 

— Month of August—— —Jan. 1 to Aug. 31— 

Revenues— 1 1929. 0. 1929. 
Freight. -.......------ $34,102,309 $44,404,480 $274329,171 $325393 ,735 

EE kdns cc can wee 10,430,733 12,792,424 -781,929 90,284,0: 
aaa ae ee 1,035,797 1,623,057 6725.3 11,531,400 
pres i ah on aaadennemsh'set 871,657 1,370,068 .955,801 10,872,565 
other Srameportat’ m.. 1,057,134 1,283,551 8,170,654 9,288,642 
et cin ais oo we oa .728,683 1,915,469 12,693,107 13,590,036 
Joint taetlity——Cr ~~ 72,467 76,118 96, 749,973 
Joint facility—Dr-_---.-- 9,119 6,937 54,931 55,506 





- Ry. oper. revenues. $49,289,661 $63,458,230 $394197 574 $461 347995 


Maint. of way & struct-.-. 


6,278,362 8,396,972 48,775,478 57,928,134 
Maint. of equipment... 8,957,445 11,127.506 7,084,754 88.6 85.832 
POM Sie es seeded 67, 662 7,018, 7,263 
Transportation -------- 17,541,044 20,367,665 144,945,935 157,522,498 
M operations ---- bes 705,313 5,220, 5,681,038 
General______.--.----- 761 1,622,044 13,620,978 13 136 48), 
Transp. for invest.—Cr - " 24.866 71,864 426, 





Ry. oper. expenses $35,779,768 $43,147,298 $ $200304.2 257 $329775 By 


Net rev. from ry. oper.$13 509,893 $20,310,932 $97,803,317 $131569,138 
Railway tax accruals. -- 4, "800 ‘464,619 25,132,400 27,050,767 
Uncollect. ry. revenues - 1, 9,048 51,595 67 378 


Railway oper. income. $9,360,776 $15,837,265 $72,619,322 $104450,993 








Bquip. rents—Debit bal. 1,188,777 1,218,692 8,573,757 9,772,490 
Joint facil. rents—Debit 
BRIO. susées obi u 111,785 285,059 1,250,125 1,112,255 





Net ry.oper.income_- $8,060,214 $14,333,514 $62,795,440 $93,566,248 
1" Last complete annual report in Financial Chronicle Apr. 5 ’30, p. 2380. 


Seaboard Air Line Ry. 
—Month oe | (OS —8 Mos. End. Aug. 31— 
1 93 1 


930. 1930. 
Total oper. revenues__. $3,425,108 $4,250,261 $34. 001,873 $40,256,598 














Total oper. expenses... 2,899,205 3,233,894 26,764,830 29, 175,229 

Net revenue_____.._- $525,903 $1,016,366 $7,237, a $11,081, 368 

i & uncoll. ry. rev_ 275,995 285.249 2.603.285 2,605,987 
ting income- --.- 249 ,907 731,117 3 +756 

Eat —_ a eo e= 3 3 $4,633,756 $8,475,381 

ty rents—Net cr-_- 11,097 52,704 514,549 792,929 

Net ry. oper.income. $261,005 $783,822 $4,119,206 $7,682,451 


kee” Last complete annual report in Financial Chronicle Mar. 8 ’30, p. 1641. 
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FINANCIAL REPORTS 


Financial Reports.—An annex to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
Oct. 4. The next will appear in that of Nov. 1. 


Guantanamo & Western RR. 


(Annual Report—Year Ended June 30 1930.) 
INCOME ACCOUNT—YEARS ENDED JUNE 30. 

















. Revenue— 1930. 1929. 1928. 1927. 
Bretght. ag none $508,085 $565,955 $554,031 $592,902 
susiieded gheked Sided aes 214,014 223 633 255,612 guy 628 
Mail, exprees, "Vee 175,054 316,395 299,088 271,887 
Total ry. oper.rev-.. $897,153 $1,105,984 $1,108,731 $1,135,418 
Ry. Over. Expenses— 
Maint. of way & struc-- $86 586 $88,132 $112,342 $108,570 
Deprec. of structures - -- 24,390 24,716 24,478 22,501 
Maint. of equipment ---_ 84,34 89,567 106 ,636 113,953 
Deprec. of equipment-- 56 ,07 56,308 56 ,462 57,281 
Conducting transporta- 196 ,9 214,977 244,139 268 428 
Miscellaneous -.------- 2,179 961 4,764 3,653 
General expense--_---_-.- 109,607 109,641 120,554 121,579 
Boqueron Term. exp--- 113357 166,137 150,974 140,557 
Net rev. from ry. oper. ~ $223 ,656 $355,542 $288,381 $298 896 
Miscellaneous Revenue— 
Profits on sales__._---- $3 .267 $1, see $4,195 $8 47 
Rents from property --- 36,630 37,361 25,938 25,5: 
Hire of equip. aa... 18,890 20,524 2,160 ‘ 
Miscellaneous -...-.--_-- 19,144 7,342 10,145 12,435 
Grose gunna i $301,588 $422,337 $350,819 $377 ,929 
educt— 
Int. on funded debt__.. $180,000 $180,000 $177. 855 $176,060 
Amort. of bd. dis. & exp. 17 ,265 17 ,087 4,505 12,578 
BeNOR; OC. cj dw innnscnn 23,116 25.394 33° ‘811 23 472 
Other’ deductions _-___- 18,057 13,916 16,915 22,222 
Net income_....--.- $63 ,150 $185,937 $117,733 $143 ,598 
BALANCE SHEET JUNE 30. 

Assets— 1930. 1929. Ltabdiltttes— 1930. 1929. 
Property ....-... $7,962,019 $8,029,377 | Ist pref. 7 aomn.00. Tee ee See 
Inv. in Ingenio 2d pref. 5% stock. 50,000 250,000 

Santa Cecilia, Common stock... 2,750,000 2,750,000 

ED 100,C00 aes | First mtge. 6s.... 3,000, 3,000,000 
Cap. stk. in treas. 1 Cuban Govt. loan 32,696 48,112 
Deposits acct. cus- Reserve for claims, 

tom duties, &c__ 248 193} conting’ies, &e. 45,040 23,136 
Materials and sup- Accounts payable. 10,880 8,846 

plies (at cost)... 152,954 169,689| Note payable.... 100,986 100,986 
Notes receivable 6,314 6,314 | Wages accrued and 
Accts. receivable-_-_ WHOER i. otibins 9,037 8,454 

(less reserve)... 374,365 180,602 | Unclaimed wages. 93 120 
Station agts.’ bals. 580 714 | Interest accrued... 252 841 
Interest accrued on Employees’ pension 

a receivable. 431 53} & hospital fund. 660 606 

i dtherenena 202,500 614,552 14% gross sales 
Bond disc.&exp.. 476,477 487,500} tax......-.... 980 1,370 
. charges 9,360 16,786 guaeeh ios reserve 12,468 25,394 

Accrued taxes on 
bond interest... 1,800 1,800 

Temp. deposit in 
Ing. Sa.Cecilia. ....-. 305,000 
Deferred items... 159 71 
Total(each side) $9,285,254 $9,530,873 | Surplus.........- 199 256,136 








—vV. 129, p. 3159. 











General Corporate and Investment PNetws. 


STEAM RAILROADS. 


ht-Rate Rise Opposed in Canada.—U. 8. railwa have 

Canadian carriers to co-operate with them in pf Rn = mpm authority 

4 increase freight rates up to the K-2 scale, but the Canadian National 
ys. are un 


to on this demand inasmuch as it believes the K-2 
gay iteebcrr dh 90 N. ‘““Times,’’ Oct. 14, p. 40. 
Locomotives Need of Repair.—Class I railroads of this country on 
cont. 15 had Ye 932 oomeceves in need of classified repairs, or 8. 970.0 C4 
the number on line, according 2 Taare just filed by the carriers wi 
car service division of the "Teations Railway Association. This’ — 7: 
increase of 347 locomotives above the num in need of such 


ber ir 1 
1, when there were 4,585, or 8.2%. Class I railroads on Sept. 
had 7, 961 serviceable locomotives in oa ores come compared with 8,264 on Se 


Freight Cars in Need of Repa ailroads on Sept. 15 had 15 “520 
t cars in need of repairs, "or 7.1% of the nuniber és tine, g to 

the car service division of the American Railway Association. This was 
an increase of 5,974 cars above the number in need of re sepa on iw 
at which time there were 153,046, or 6.8%. Freight cars in need of heavy 
repairs on Sept. 18 tosabed 109,821. or 4.9%, an increase of 3,121 compared 
th the number of Sept. 1 le t tre totaled 


cars 
49,199, or 2.2%, an increase of 2,853 compared ght 
Surplus wisetes Os Cars.—Class I railroads on Sept. 30 had 394,032 gure 
freight cars in ¢ wed waeee and Sutaotntey available for servi Car 
ivision of the American Railway Association Bn Frag his 
= an increase of 4,345 cars compared with Sept. 23, at which time thore 
e 389,687 surplus freight cars. Surplus coal cars on Sept. 30 totaled 
139. “416, an increase of 5,594 within gery ae a week, while surplus 
box cars totaled ‘gtd a decrease of 1,010 for the same period. Reports 
also showed 22,153 surplus stock cars, a decrease of 65 cars below the _ 
ber reported on Sept. 23, while e surplus refrigerator cars totaled 11,855, 
decrease of 862 for the same period. 
ents Covered in the “Chronicle” 8 Oct. ol .—(1) Pennsylvania's newest 
t (editorial), p. 2281, (2) I.-8. ion extends emer; panty 
ht rates on feed and livestock iaivente in drouth areas, p. 231 


Alleghany Corp.—E£arnings.— 
For income statement for three months ended oe ept. 30 see **Earnings 
Department”’ on a preceding page.—V. 131, p. 472; V. 130, p. 3154, 2385. 


Boston Revere Beach & Lynn RR.—Bonds.— 
The stockholders have authorized application to be made to the Mass. 
De ment of Public Utilities for approval of an issue not in excess of 
00,000 bonds, the proceeds of which are vo be used to retire funded and 
ating debt. Funded debt now comp 1,000,000 of 4%s, due in 1947 
and a similar amount of 6s, due in 1933. The plan involves calling of the 
former issue at 103 and the 6s at 102.—V. 131, p. 1094. 


Chesapeake Corp.—Earnings.— 

For income statement for three and nine months re Sept. 30 see 
**Earnings Department” on a preceding page.—V. 131, p. 1889. 

Chicago Great Western RR.—Equipment Trusts.— 

The I.-S. C. Commission Oct. 4 authorized the company to assume 


& 


——- and liability, as lessee and guarantor, in respect of $2,235.000 
eq series 


pment-trust certificates, A, to be issued by the Chicago Trust 








as trustee, m agreement ¢ 
at sae less than noe os and di nm with 
ain equipment.—V. 131. p. vi8s9. 5219. 


Coreen & Pittsburgh RR.—Bonds.— 


The C. Commission on Sept. 30 modified its orders of April 13 1928. 
Nov. a To29° and S con, 17 1930 so as to permit the Pennsylvania RR. 
sell at not an than RL 8 - and int. from Aug. 1 1930, $7,182,000 gen. e 
ref. mtae. 414 7 re series A, heretofore authorized to be issued 
by the Cleve nd Pittebueeh RR. and delivered to the Posnayitiae R.R. 
in settlement of a like amount of indebtedness.—V. 131, p. 2060, 1889. 


Fonda Johnstown & Gloversville RR.—Details of Agree- 
ment with New York Central.— 


Certain sections of the agreement between the New York Central and the 
Fonda Johnstown & Gloversville follow 

“Ninth: Inasmuch as the — =S the negotiations had between the 
Central and the Fonda, resul ment, has been the ble 
securing to ee sanee with an A Ad the co-o tion of the tral, 
ional annual net income to enable the Fonda to continue 
operation pd an "(edepenktons railroad under independent mana; 
without incu an annua! deficit, and the co-operation of the Gaeret 
in that behalf, the allowances made to the Fonda by this agreement, the 

ot her provisions of this agreement regarding rates and practices, 

and the provisions of the oon gee agreement for payment by the 
Fonda to the Central for the use of joint pees. will result in a decrease 
of revenue to the Central, it is understood, and agreed by en oD between the 
parties hereto, and made an essential part ‘of this agreement, that the pro- 
visions of this agreement and the increased revenue resulting to the Fonda 
through its o tion, should it become operative, wi not and shall not be 
used by the Fonda in any way or in an proceeding bef ‘ore the I.-S. C. og 
mission, or any other Governmental day, for the B sand ond of claimin 
pr roviding a physical or commercial value of the ra oad Eropertien oO the 

‘onda —_— than such physical or commercial value would be if this agree- 
ment had not been made. 

“Tenth: It is further understood and agreed, in view of the nature and 
Gos purpose of this agreement, as set forth in Sections Eighth and 

inth hereof, that in case changes, modifications or adjustments shall 
hereafter become or be deemed necessary in any of the rates and divisions 
agreed upon by the parties as herein provided, either by reason of statutes, 
administrative orders, business conditions or otherwise, the same shall, 
as far as legally possible, be made by the parties in conformity with such 
nature and general purpose, to the end that the Fonda may be enabled to 
continue operation as an independent railroad under independent manage- 
ment.’ 

{The foregoing, from a financial angle, are the most important sections 
of the agreement because they show the intent of the two parties, which is 
to cane the Fonda to operate its property without a deficit, that is, to 
earn its interest charges.}—V. 131, p 


Co., amt, 80 be Gated Ovt. 1 1590. and te be sete, 
the procurement‘ 


Genesee & Wyoming RR.—Bonds.— 





The 1.-8. C. Commission Oct. 7 authorized the company (1) to issue a 
romissory note for $300,000 and (2) to pledge 8 as collateral security therefor 
,000 of 5% 1st mtge. gold bonds.—V. 130, p. 2574 
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ig RE & North Santee Ry.— Listing .— 
The New York Stock ye has me a na the listing of 12. poe, 000 
lst & ref. mtge. 44%% gold bonds, series ‘‘O,’"’ due May 1 
Income Account 7 Months Ended July 31 1930. 
CORRES COVERDEE « «0 oo w ccc cnccccsccnsenssnasescboseesen J ‘ 
Yperating CEB oc sec cewsqccnnsvosetscnwncdseccsigsoouse 61,406 632 





Railway o ym peer income 








ees SENEAL GOGECMEED.. 2 nccccccccencescsvssesenassensscnsece 1,396,194 
ee $7 ,682.158 
TROD GPTOERES TRCOENS.. 2. oc ccccccesesccsconeccocesnesscsscce 3,620,634 
Gens INOUE. op dv coaccnaps ésockcoctsconebsonevesseane $11,302,793 
Interest on funded GO cage cn cnncespeescenaserecvasvapue 9,549,550 
Rent for leased roads, miscell. rents and miscell. tax accruals__ 10,826 
Interest on unfunded debt and miscellaneous income charges-_. 61, 
DE SEND. 6 Sidtignsnspacmnieetoonsboeronbawneeeebnese $1,680,711 
pivigesé GR SOGIIIIES BONE ao nce cc ctdtstaadosqncocccscnce 783, 
DEVE Ol GORIRES, BOG is oi wesc ccantnrtinseccccsostonces 3,960,971 
DOs 6 0b é cccccoccnvbndonsssonbbensensanownsosssnnss $3,064,085 
Comparative Balance Sheet. 
July 31 '30. Dec. 31 '29. July 31 °30. Dec. 31 '29. 
Asseats— s s TAabilittes— x 
Invests. in road Capital stock. ..183,217,225 183,217,225 
& equipment_571,761,685 562,523,169 | Long-term debt_427,358,000 399,995,400 
Deposited with Loans and bills 
trustee...... 19,208 17,303 Payable...._. 5,412,406 550,000 
Mise. phys. prop 1,014,164 1,035,788| Net traf. & car 
Invest. in affil. serv. bal.pay. 3,887,986 4,080,911 
companies... 2,702,361 2,191.453;Aud. accts. & 
Other invest’ts. 73,094,908 44,399,892 wages payable 5,848,019 9,025,290 
a 4,876,432 51,833,195| Misc. accts. pay 289,161 246,590 
Dep.with trustee Int. mat’d unpd. 670,006 686,747 
to redeem bds 51,000 188,000 | Divs. mat. unpd 53,061 46,809 
Dep.with trustee Fund. debt mat 
acct. eq. trust unpaid... . 226,500 198,000 
ctfs. issued but Unmat.int.acer 3,529,358 2,811,746 
not delivered Oth. curr. liabil_ 462,712 235,559 
to trustee to Def’d Hab lities. 131,219 133,750 
0 SE ee ere 177,600 | Tax liability.... 7,738,976 8,632,703 
Loans & ODills Bal. of prem. on 
receivable... 28,500 2,518,500} gen. mortzage 
Net bal. rec bds. and equip. 
agts.&cond.. 2,824,617 2,663,353) trust certifs_. 577,997 567,669 
Mise. accts. rec. 8,054,242 7,829,013) Accrued deprec., 
Mat’l & supplies 12,840,955 11,684,629} equipment... 51,416,457 49,462,033 
Oth. curr. assets 799,529 408 ,998 | Oth. 1,244,043 1,273,729 
Deferred assets. 130,604 32,508 | Equaliz. reserve 
Rents & insur. —oper. exp. Dr032,249 # —_.... 
prems. paid in Addns. to prop. 
advance... ._ 34, 103,332} through ine. 
Oth. unad. debs 1,957,498 2,498,959] and surplus... 3,022,396 2,977,367 
Secs. iss. or ass’d Profit and loss_. 73, '830, "315 77,210,818 
—Unpledged: 
Com. stk. & 
ives ata 2,343,867 2,343,817 
Pref. stk. & 
scrip_..... 3,835 3,835 
Bds. on hand. 49,945,500 13,399,000 
Bds iss. or ass’d, 
pledged. ..... 35,500,000 35,500,000 
TOM cnciens 767,983,586 741,352,347; Total........ 767,983,586 741,352,347 





—V.131,p 1706. 


Lehigh & New England RR.—Equipment Certificates.— 

The comupeny has applied to the I.-S. C. mmission for authority to 
issue $800, % |g aenegg | trust certificates. Proceeds willbe used 
in the pose Aah of 300 box cars, 11 locomotives and 5 caboose cars costing 
approximately $1,004,000.—V. 125, p. 1704, 1457. 


New York New Haven & Hartford RR.—To Earn 
Annual Dividend.— 

President J. J. Pelley is quoted as follows: We will earn our annual 
dividend Curios the current year by a substantial margin. Because o 
economies and decreases in our expenditures, in my opinion, we will be 
able to earn a sufficient amount in 1931 as of developments, so 
that our present rate will be maintained.’ 131, p. 1707. 


Oklahoma City-Ada-Atoka 2 enh 

PB. I.-8. C. Commission Oct. 9 issued a certificate authorizing company 

to acquire and operate the property of the Oklahoma City Shawnee Inter- 
urban Railway, includ the latter’s line of railroad in Oklahoma and 
Pottawatomie Counties. kla. Authority was also granted the Oklahoma 
pam eg eg to assume ne a A liability in respect of not 
exceeding 00,000" of a 6% gold bonds of the Oklahoma 
Cit ty Saewkee Trahan 

he report of the Commence says in p 

The Shawnee's ae of railroad, Shick at from Oklahoma Cit 
Shawnee, Okla., 34.46 miles, and the applicant's line of railroad, w ich 
extends from Shawnee to Coalgate Okla., appromimesely 78 miles. oem a 
continuous line of railroad, originally a branch line of the Missouri, Kansas 

Texas Ry. The applicant owns all the stock of the Shawnee, 8, shares 
(par $100) and operates the latter's railroad under a for a term of 10 
years from May 1 1924, the rent reserved in the lease being a mileage 
ee of: the applicant’ s revenue after the payment of operating and 
other expenses 

Under date of June 20 1930, the applicant and the Shawnee entered into 
an agreement providing for the “> of the latter's property to the applicant 
in consideration of the sum of $1,200,000 and the assumption by the appli- 
cant of the liabilities of the decuee other than its indebtendess to the 
applicant. The agreement provides that the 8 iticant may make full 
pe ent of the consideration by assuming $400 of first-mortgage 6% 

old bonds of the Shawnee, by surrendering $799,500, of the Shawnee's 
capital stock for cancellation, and by canceling an indebtedness of $83 399 
for advances made to that company. The agreement is to take effect as of 
May 1 1930, and is to be consummated immediately upon receipt by the 
Parties thereto of an opionion of counsel that all mqceseary and desirable 
corporate and governmental approval has been obtained. Upon con- 
summation of the agreement, the applicant which will then hold five shares 
of the Shawnee’s stock, will take appropriate action under the laws of 
Oklahoma to dissolve the Shawnee corporation and will cancel the re- 
maining five shares of stock. 

Commissioner Eastman, sensurring eays: 
trolling decision of the Commission in As 
Ry. Co., 150 I. C. C. 81.—V__ 130, p. 1453 


Oklahoma City-Shawnee Sneek Ry.—Sale.— 
See Oklahoma City-Ada-Atoka Ry.—V. 130, p. 1453 


I concur because of * the con- 
uleiion by Pitisburgh & W. V. 


Pennsylvania RR.—New Director.— 

Thomas 8. Gates, President of the University of Pennsylvania, and until 
vooeneey. a partner of Drexel & Co., Philadelhpia, has been elected a director 
of the Pennsylvania RR. to fill the vacancy caused by the recent death of 
Dr. John T. Dorrance.—V. 131, p. 2220. 


Pittsburgh, Cincinnati, Chicago & St. Louis RR.— 
Bonds.— 
The I.-S. C. Commission Se opt. 30 guthariné 1 the company to issue $1,- 


908,000 in generst mtge. 4% bonds, series C, to be delivered to the 
Pennsylvania RR. in settlement of a like amount of indebtedness to that 
company 


Authority was also granted to the Pennsylvania RR. to assume obiieation 
and liability, as lessee and guarantor, in respect of the bonds, to be sold by 
it at not less than 98\% and int. from July 1 1930. 

* The orders -, pon. ia 1928 and Sept. 25 1929 were modified so as to permit 

he Pennsylva to sell at not less than 9844 and int. from July 1 
1930, $21, 827, 000 Pittebur upg. Cincinnati, Chicago’ & St. Louis RR. gen. 
mtge. 416% bonds, series now held by it.—V. 131, p. 1890, 1563. 





Pittsburgh & * Ce RR 5 enarinlan: — 
The I.-S. C. Commission Oct. 1 authorized the company (1) to assum: 
obligation and liability, under an agreement of indemnity, in respect c 
) .000 of Allegheny River ‘Mining Co. ist —. 5% bonds and of tha 
fore Oo ’s obligation as accommodation maker of a proposed demand 
1,000.000, (2) sos assume - ation and liability, as indorser 
A one for $600,588 issued 
other for $322,000 issued by Jo . D. Dickson, receiver of the Pittsburg, 
Shawmut & North we RR., and (3) to pledge said bonds, the ' two notes last 
mentioned, and $1,000,000 of company’s Ist. mtge. 5% 8 fund gold 
bonds, as collateral ‘security for the proposed demand ni 


Control.— ; 

oa’? connection with the statement on final valuation (see ‘“‘Chronicle” 

pe ‘in the ur T. Walker Estate Corp.§N. Y. City 
Hubbard & Co. of N. Y. City as previously reported) .— 


Pittsburgh & West Virginia Ry.—Bonds.— 

The I.-S. C. Commission Oct. F authorized the company to issue $5, pre 
000 ist mtge. gold bonds, series D to be sold at not less than 94 and ip 
and the proceeds used in the construction of extensions of the applican’ 


r ° 

The third supplemental report of the Commission says in p 

By our certifivate and order of Jan. 12 1928, we Seuesdooh th the applican: 
to construct an extension of 3] ane of railroad, known as the Conn 
extension, estimated to cost ete croanedines The SRE has issued, pur- 


not Thomas 
- 131, D. 3020 


suant to our poset orders th 000 of ist m' 
gold bonds to for the construction of CY extension. In ite 

third cupphennennel ame Plication the focking « ts that, due to changes 

in plans, which include h >. double-d of a over the Monongahela 


River and other items of extra cost wh 
of the original estimate, the present estimated cost of the Connellsville 
extension is $14,300,000. The applicant also states in its third supplemental 
application that it is now prepared to let contracts for constructing an- 
other extension of its line of railroad, known as the Donora extension 
pursuant to the authority granted by our certificate and order of Feb. 7 
1930. Thecost rs ee pone extension, originally estimated at $1,397,030, 
is now expected to be $1,500,000. 

To provide funds for the additional construction cost of the Connellsville 
extension and for the construction of the Donora extension, the —-= 
a issue $5,000,000 additional 1st mtge gold bonds, to be des 


The amount of bonds issued and proposed to be tesued excesds by $1.200- 
000 the estimated cost of Soustrustiog the two extensions. As support 
for this excess the applicant has filed a statement indicating that between 
June 30 1917 —_ tes. 31 1927 it made from income or from other moneys 
in the treasury n itures for additions and betterments to road and 
equipment exceeding $1,200,000, nowy of which has been capitalized. 
Complete informatio concerning t hese ne as req by our 
order of Feb. 19 1927, has not yet been supplied. Our order will provide, 
therefore, that an amount to the pressede of $1,200,000 of the bonds 
shall be set aside by the applicant and not be ed by it until full com- 
pliance with the requirements of our order of Feb. 19 1927 has been made. 

The applicant represents that while no definite offers to ~~ +. the 
bonds have been made to it, informal assurances have been received wr-4 
they can be sold on such a basis that the net cost to it will be less than 5 

annum. Our order to be entered herein will vide that me he bonds shall 
sold at not less than 94 and int., on Wey basis the aver annual cost to 
the applicant would be approximately 4 88% .—V. 131, p. #890, 1418. 


St. Louis-San Francisco Ry.—Listin 
The New York Stock Exchange has authori 


could not be foreseen at the time 


“the My ag of an ad- 
March 1 


ditional = tis. ,000,000 con. mtge. 44% gold bonds, due 

1978, 4 the total amount of series A bonds - s for $ $110,000,000. 
Consolidated Income Account, 6 Months Ended June 30 1930. 

Oe GORE CU ib bon nde dwcewecssbsiscconnsnat $37 558,662 

EE 27,798,738 

Ne es ec ng mn mite de enne heeiearg a +6F* 

i anes cence eedokdnonuninaenmiit 0. 


Wet raiwas eperating Mmoewe... .....-accesiccsacccccce 
Non-operating in 


I is Sas iain wns wes lier Mammen $8,611,28: 
Deductions from gross income.................-=-----.... 104,51: 
Interest on fixed charges obligations. _...............-.--.- 6,237,114 

I ai nae Ba anne oie winnie ol maaeinaiaienen ae $2,269. 
SEE tk) EE I co ce cmocccanwacswecnccmaen 1,474,,.2 
ee Ns hb ck cccewncsbccowsedeebausane 2,617,312 


RN Me oii cette an cera nee ch a ae eae oo See ed ae settee tee nn ts 
Earnings per share on common stock.-____-_-_--.----------. 


Comparative General Balance Sheet. 











June 30°30. Dec. 31 '29. June 30°30. Dec. 31 °29. 
Assets— $ $ Liabilittes— $ Bd 
Invest. in road Common stock. 65,543,226 x65,543,226 
and equip. Ser. A pref. stk. 1.700 
I ite aces "342, 882,798 341,219,217] Pref. stk. (new). 49,157,100 49,157,100 
Equipment-_..108,973,003 97,370,256| Rets. outstand. 

Depoeited in lieu for install.paid 300 
of mortgaged Equip. tr. oblig. 26,906,000 20,695,000 
property sold_ 7,946 69,224) Mtge. bds.outs.259, 787, 3e7 259,795, 267 

Mise. physical Coll. trust bonds 22,000 22. 000 
property...-- 484,261 486,382] Miscell debt... 90,000 95,000 

Invest. in affili- Loans & bills pay %,000,000 $$ ...... 
ated cos..... 500,605 468,359 | Traf. & cai serv. 

Other investm’ts 10,657,880 10,633,841 balances pay- 15,513 1,036,921 

eRe dincccdcetatie 3,528,759 7,380,611] Audited accts. & 

Time drafts and wages payable 4,385,373 5,496,756 

(tlle 3,125 3,100,125] Misc. accts. pay. 2,044,121 38 ,284 

Loans and bills Int.mat’d unpd. 2,892,248 2,903,189 
receivable__-.. 1,360 549| Divs. mat. unpd 1,324,719 19,021 

Special deposits. 1,241,975 364,163 | Fund. debt mat. 

Traf. & car serv. unpaid....-.-. 159,600 262,600 
balances rec... 1,063,028 1,792,190 | Unmatured divi- 

Net balance rec. debds declared 1,474,722 -..... 
from agents & Unmat.int.accr 2,318,490 2,239,914 
conductors - .. 620,091 634,825 | Unmatured rents 

Mise. accts.rec. 1,545,424 ae 873| accrued ... 583 583 

Mat’! & supplies 6,005,793 5,582,248} Other curr liab_ 237,270 271,710 

Int. & divs. rec. 4,941 22,935 | Deferred ‘iabils. 259,679 191,714 

Oth. curr. assets 29,749 67,568 | Tax Hability.... 3,146,818 ‘. pon 053 

Deferred assets_ 667,168 557,488 | Insurance res’ve 1,148,117 5,836 

Rents, &c., paid Acer .depr., road 859,879 1338, 333 
in advance... 312,263 222,562 | Accr. depr., equ. > 483,642 33,082,274 

Other unadjust’d Oth. unadj. cred 4,406,843 3,670.070 
QIN. otcude 2,993,217 2,003,681) Profit and loss_. 17,858,977 23,011,248 
ree 481,523,388 473,840,099 Total_..__.-_- 481,523,388 473,840,099 


x Capital stock outstanding at Dec. 31 1929 includes $110,495 common 
stock held by reorganization managers. 


Bonds.— 

The I.-C. C. Comm’‘ssion Oct. 8 authorized the company to isse $10,000,- 
000 consolidated mortgage 44% gold bonds, series A. the bonds to be sold 
at not less than 9044 and int. and the proceeds used to pay bank loans and 
for other capital purposes. See offering in V. 131, p. 1707. 


Southern Pacific Co.—Frisco To Intervene in Cotton 
Belt Merger.— 


The I.-S. C. Commission has granted the St. Louis-San Francsico Ry. 
authority to intervene in the proceedings before the Commission on the 
application of the Southern Lig ing Co. to acquire majority stock control 
of the St. Louis Southwestern Ry. The Southern Pacific has purchased 
control of the Cotton Belt, which will privide an entrance to St. 
the territory in which the Frisco is interested. Placing Cotton Belt with 
Southern Pacific would require a change in the Commission's general 
consolidation plan in which the road was assigned to the Illinois Central 
system.—V. 131, p. 1418, 932. 


Southern Ry, fe Pay Its 8% Dividend.— 
The company hopes and expects to maintain the present common divi- 
arrison, President, said at 


dend in spite of decreased business, Fairfax H 
the annual meeting of stockholders Oct. 14. 


, P. 2220), we have been informed that eure of this qompany J + 





vt ; 
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The management does not e to cut or pass the dividend and the 
present pros are for its maintenance, President Harrison said, unless 
general conditions reach the stage where it becomes im ible for industi 
in general to maintain itself on a dividend basis. He did not look for suc 
a development. 

dent Harrison would not give an opinion on the legality of the pay- 
ment of common dividends out of accumulated surplus. He said there 
was no prospect of the management having to deal with this problem in 
either 1930 or 1931 and that therefore, it was ms 4 Sceygene 

Earnings from operations in 1930 to date have mn sufficient to cover 
operating expenses and preferred dividend requirements but not sufficient for 
any payment on the common, President Harrison said. Other income from 
Southern’s investments for the current year is likely to equal about 5% 
on the common stock and the management will dip into previous year’s 
earnings to make the 8% common dividend. 

Road earned $11.65 in 1929 out of which 8% has been appropriated for 
1930 common dividends, so there remains $3.65 which may be applied to 
1931 common dividend if earnings fall below requirements. 

President Harrison indicated that the policy outlined could not be ques- 
tioned lezally but he declined to commit the management on its future 
policy should earnings continue to fall off. stating that the board would give 
due consideration to all the factors existing at any time in the future that 
the question should arise. 

In erring to current earnings and prospects, Mr. Harrison said the 
company is still in the midst of depression. However, he added that: Our 
showing cives us some comfort when considered relatively with operations of 
other railroads. We watched our expenses cautiously in the first six 
months and at the end of that period when things looked no better, more 
drastic measures were then put into force. There has been no improvement 
in revenue in the last 60 days and there is none in sight. However, in 
November and December we expect to cet a substantial revenue from the 
Florida citrus crop and it will give a more cheerful appearance to our current 
account for those two months in comparison with last year.’’ ; 

In the present situation the private automobile has cut into railroad 

assenger revenue more seriously than bus competition, Mr. Harrison said. 

e said that until buses are brought under more strict regulation and until 
there has been more experience to show whether their operations are on a 
sound, profitable basis. it will be difficult to realize the exact expanse of 
their competitive effect. ; 

Truck competition, however, is exerting a substantial effect on local 
freicht service, especially in the movement of cotton which can be picked 
fl by truck from the gin and delivered directly to the warehouse. Mr. 

B Bon said that truck competition is one of the serious concerns of the 
railroads at the moment and looked forward to reculation of the truck 
business in the near future. When this reculation is made effective the 
railroads will have a better opportunity to size up the full effect of this 
competition as in the case of buses.—V. 131. p. 2376, 2220. 


Tampa Northern RR.—Abandonment.— 

The I.-S. C. Commission Sept. 27 issued a certificate authorizing the 
—— to abandon, and the Seaboard Air Line Ry. to abandon operation 
of a branch line of railroad owned by the Tampa, known as the Tooke Lake 
branch, extending from Tooke Lake Junction, on its main line, in a westerly 
— + — Lake, 12.29 miles, all in Hernando County, Fla.— 

. , D. = 


Texarkana & Fort Smith Ry.— Valuation Decree— 

A consent decree was recently entered in the District Court for the 
Western District of Texas under which the intangible tax valuation of the 
company was fixed at $1,750,000 for the years 1928, 1929 and 1930. 

That valuation will be used for this year. and $1,250,000 will be added 
for each of the past years in which the company paid on only $500,000, 
according to the decree.—V. 126, p. 249. 


Texas Pacific Ry.—Proposed Acquisition.— 

The company has asked the I.-S. C. Commission for authority to acquire 
control of the Texas & Pacific Northern Ry. by purchase of its entire capital 
stock at par for cash for $350,000. 

The Northern line is a new company organized by the Texas & Pacific 
woe Proposes to construct 333 miles of new line in the Texas Pandhandle 

ict. 

yeaa for authority to construct this mileage is now before the Com- 
mission. 

The Texas & Pacific Northern simultaneously asked for authority to issue 
$350.000 of capital stock which the Texas & Pacific will purchase. 

The projected construction is estimated to cost a total of $13,271,000 
The $350, to be received for its stock will be applied toward this cost 
and the remainder provided for by sale of its first mortgage bonds which the 
Texas & Pacific will guarantee.—V. 131, p. 1418. 


Union Pacific RR.—Earnings, &c.— 


Carl Gray, President says in part: ‘‘Gross revenues of the Union Pacific 
System in tember showed about the same proportionate decline from 
last year as that reported for the preceding months this year. 

‘‘September net operating income, however, was not far below the $5392,- 
567 reported for September a year ago. There is more wheat to be moved 
in Union Pacific territory now than at this time last year. 

“Crops generally this year in Kansas, Nebraska, Colorado, Wyoming, 
Idaho and Utah were as good as last year. Washington and Oregon crop 
yields this year have been somewhat behind a year ago. 

‘““Cement shipments on the Union Pacific this year have held up practi- 
cally to last year’s level, reflecting a high degree of road construction. 
Lumber industry continues quiet. 

“Shipments of mineral products are considerably behind last year, as a 
result of general business conditions. 

“Shipments of coal on the Union Pacific have been smaller than a year 
ago, but coal stocks in our territory are small, and any severe weather 
should stimulate the movement of coal. 

‘“‘A very much better citrus fruit crop is promised this year in California. 
This wil! start to move over our linesin January. Deciduous fruit movement 
from California has been held back this year by market conditions and the 
limitatiens instituted by the growers organization. 

“We have started to build the 22-mile branch to connect with the Govern- 
ment line to Boulder Dam. We expect to complete this construction within 
the next 90 days. The Government's 8-mile line extends from its connec- 
tion with our branch to close to the dam site. The Government has been 
engaged upon extensive engineering work and is now ready to begin work 
on the projected town. 

“The Union Pacific System, Great Northern Railway and Northern 
Pacific Ry. have a joint application before the I -S. C. Commission to 
acquire the Longview, Spokane & Northern Ry. This road is now owned 
by Longbell Lumber interests. It connects with the three applicant roads 
and was assigned to them jointly in the tentative consolidation plan of 
last December.’’—V. 131, p. 2377, 1418. 


Western Maryland Ry.—WNew President.— 


George P. Bagby has been elected President to succeed the late Maxwell 
C. Byers. Mr. Bagby also was elected Genera Counsel j 


Court Refuses Ban on Coal-Rail Case.— 

Judge William C. Coleman in the U. 8. District Court at Baltimore has 
refused to grant an injunction restraining the Western Maryland Ry. 
from prosecuting its pending suit at Philadelphia for $10,000,000 damages 
against the Consolidation Coal Co. The railway instituted suit some 
time ago against the coal company, claiming damages for the failure of 
the coal company to comply with a contract to ship a minimum of 3 ,250,- 
000 tons of coal a year from their mines in the Fairmont district of West 
Virginia and in Somerset County, Pa. 

In the action filed in Federal Court at Baltimore, the coal company 
alleged that the contract entered into by Jere Wheelwright on behalf of 
the coal company and Carl R. Gray, then President of the railway com- 
pany, whereby the coal company agreed to ship a _ stipulated tonnage 
annually, was illegal and violated the Inter-State Commerce Act, and 
that Mr. Wheelwright had not been authorized by the coal company 
directors to enter into the agreement. 

In dismissing the action, Judge Coleman held that a court of equity 
could not interfere because all the coal company’s defenses could be set 
up in the suit against it in Philadelphia. The court further ruled that if 
the contract were illegal, as claimed, the parties were at equal fault and 
a court of equity would not aid either party to it. 

The suit of the railway company against the coal company for breach 
ef contract probably will be reached for trial next January in the United 
States ig -~ Se Court for the eastern district of Pennsylvania.—V. 131, 
DP. A 





Western Pacific RR.—Bonds.— 

The I.-S. C. Commission on Oct. 6 authorized the com y to issue 
$5,000,000 Ist mtze. 5% bonds to be sold to the highest bidder at not less 
than 971% and int. and the proceeds used in connection with the construc- 
tion and acquisition of certain lines of railroad. 

The report of the commission says in part: 

By our certificate and order of June 9 1930 (in Great Nortbern Ry, 
Construction, 166 I. C. C. 3) among other things we authorized the appli- 
cant to construct a line of railroad between a point near Bieber, 

County, Calif., a distance of approximately 112 miles, and, jointly wi 
Great Northern Ry., to construct and (or) acquire a line, appro 

miles in length, between a point in the vicin ty of Lookout, 

Calif., and a point at or near Hambone, Siskiyou County, Calif. 

estimated cost to the applicant of the construction and acquisition is given 
as $10,049,077. The applicant proposes to use the proceeds from the bonds. 
in payment of liabilities incurred and (or) reimbursement of its treasury 
for money expended by it with respect to this construction and acquisition. 

No contract or underwriting for the sale of the bonds has been made, as 
it appears that the Western Pacific RR., which owns all the capital stock of- 
the applicant except directors’ qualifying shares, intends to bid for the bonds. 
The applicant therefore proposes to offer them at public sale to the highest 
bidder at not less than 97% andint. At that price the average annual cost. 


to the applicant would be approximately 5.24%.—V. 131, p. 1891, 1563. 


PUBLIC UTILITIES. 


Maiters Covered in the ‘‘Chronicle’’ of Oct. 11.—Output of electric power. 
in the United States in August about 6% below that for the same period 
last year, p. 2291. Gas utility sales in July below those of a year ago, p. 2301. 


American Public Utilities Co.—Pref. Stock Called— 
Exchange Offer Renewed .— 

The company has called for redemption Nov. 15 at 110 and divs. all of 
the outstanding prior pref. stock, and at 105 and divs. all of the outstanding 
partic. pref. stock. 

At the same time, the Midland United Co., which controls the American 
Public Utilities Co., reopened its offer to preferred stockholders of the sub- 
sidiary company for an exchange of their securities for stocks of Midland 
United Co. The present exchange offer carries the same alternative pro- 
posals as the previous offer, which expired Aug. 30. 

As of Dec. 31 1929, the American Public Utilities Co. had $2,872.390 of 

rior pref. and $5,960.440 of agit pref. stock outstanding. he Midland 
nited Co. as of Aug. 30 1930. owned 82.1% of the outstanding pref. stocks 
of American Public Utilities Co.—V. 131. p. 1891. 


American Telephone & Telegraph Co.—Earnings.— 
For income statement for nine months ended Sept. 30 1930 see ‘‘Earnings 
Department” on a preceding page.—V. 131, p. 2221, 2061. i 

alter S. Gifford, President, says: 

“The present volume of business of the Bell System is favorable when, 
compared with the level of general industrial activity. Each month of the. 
ear has shown an increase in the business done over the same month of 
t year. For the nine months this year the increase was 3% over the 
same nine months last year. After three months during which the tele- 
yee disconnected exceeded those connected, there has been a net fn in, 


eptember. The net gain in telephones for the nine months was 1 
‘This year’s fy cabo of expanding and improving all elements of equi 
ment required in rendering service of the highest quality has resulted fh 
further reduction in the average time needed by operating forces in complet- 
ing long distance calls. This improvement in service will be sustained by 
further additions of equipment in a continuing construction program. 
“The number of shareholders has increased 70,000 since the first of the 
ro: oon total at the end of September was 540,000.’"°—V. 131, p. 


Arizona Edison Co.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 130, p. 4415. 


Associated Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 131, p. 2377. 


Bell Telephone Co. of Pa.—Acquisition.— 
The I.-S. C. Commission Oct. 2 issued a certiicate approving the ace 
uisition by the ommpany & the properties of the McMurray Telephone Oo, 
the re of the Co ion says in part: 

On Feb. 1 1930, the Bell Co. contracted to purchase the pro ies of the 
McMurray Co., except cash and receivables, free from all liens and en- 
cumbrances, for $53,000, payable incash. An appraisal made by one of the 
Bell Company’s engineers finds the reproduction cost new of the progens, 
to be $81,307, and less depreciation $44,423. The estimated value of- 
property to be retired from service is $1,034, and the cost of removing the 
Pg 2 tay ~ teal is expected to exceed its salvage value by $2,126.—V. 131, 
Pp. ‘ : 


Brazilian Traction, Light & Power Co., Ltd.—2% 
Stock Dividend .— 

The directors have declared a 2% stock dividend on the ordinary stock, 
payable on or about Dec. 1 to holders of record Oct. 31. Previously, 
the company paid quarterly dividends of 50 cents per share in cash, and, 
in addition, on March 1 1930, made a 1% stock tribution. 

The board announced that the action had been taken ‘‘owing to the 
political disturbances in Brazil and the obvious desirability under the cir- 
cumstances of conserving cash resources of the company.’’—V. 130, p. 4046. 


Canadian Western Natural Gas, Light, Heat & 


Power Co., Ltd., Calgary.—Fztra Dividend.— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of $1 per share on the common 
stock, both payable Oct. 15 to holders of record of the same date.—¥. 
131, p. 1564. 


Central Public Service Corp.—Acjuis. and Sale.— 

The corporation has purchased control of four additional gas companies 
serving 14 towns in Pennsylvania and New Jersey and has disposed of a 
subsidiary operating in three pieeieont municipalities, it was announced 
on Oct. il by President Albert E. Peirce. 

The properties acquired are: (1) New Jersey Northern Gas Co., operat- 
ing in Pennington (Delaware), and Hopewell, Stockton, Ringoes, Lambert- 
ville, Flemington, East Amwell and West Amwell (New Jersey); (2) Bangor . 
Gas Co., serving Bangor, Pa.; (3) Citizens Gas Co., serving Stroudsburg, 
and East Stroudsburg, Pa.; (4) Jersey Shore Gas Co., serving Jersey Shore, 
and Roseto, Pa. 

The pro y sold is the Bi testentass Service Co., which served Colum- 
bus, Hattiesburg and Meridian, Miss., as a subs , of the Southern 
Cities Public Service Co., which is controlled by the Central Public Ser- 
vice Corp. Both the sale and purchase was made with the Tri-Utilities 
Corp. It was explained that the transaction was in line with the desire 
of both corporations to concentrate their holdings in the respective terri- 
tories involved. 


To Acquire Whetstone’s Properties .— 

The Central Public Service Corp. is negotiating for the acquisition of all 
the public utility properties headed by Walter Whetstone of Philadelphia 
and controlled by the United Utilities & Service Corp. They consist of 
gas, electric, water, ice and transportation properties in the Southern 
States, the Canary Islands, the Dominican Republic, Porto Rico, Haiti and 
the Philippines. At this time last year important Whetstone properties in 
Tennessee were acquired by the Commonwealth & Southern Corp. in 
exchange for a stock interest in the latter corporation. 

Consummation of the present negotiations, Mr. Whetstone stated, is 
expected on or about Nov. 1. As soon as the deal is complete, he expecta 
immediately to engage in building up a new public utility group, probably 
in the foreign field. 

The Whetstone properties to be acquired are the Southern Cities Utilities 
Ce. and four public utility companies operating in the Canary Islands, The 
Southern Cities group includes the Porto Rico Gas & Coke Co. and the 
Islands Gas & Electric Co., which in turn controls the Manila Gas Corp., 
the Compania Electrica de Santo Domingo, Campagnie d’Eclairage Elec- 
trique des Villes de Port au_Prince et du Cap Haitien, Gas y Electricidad, 
8. A. (Palma, Mallorca), La Propagadora Balear de Alumbrado, 8, A 
(Inca, Mallorca), and Energia Manacorense, 8S. A. (Manacor, Mallorca). 
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In the United States the Southern Cities Utilities Co. controls gas com- 
— at Asheville, Raleigh, Durham, Lynchburg and other leading 

uthern cities and surrounding territory, together with ice, water, electric 
and transportation properties. These properties are located near existing 
properties of the Central Public Service Corp. Other _—— of Central 

blic Service are located in 24 States, in Quebec and in New Brunswick, 
at from coast to coast of the North American Continent.—V. 131, 
D. P 


Central West Public Service Co.—50% Voting Stock 
Interest Acquired by Public Utility Holding Knog of America.— 
See latter company below.—V. 131, p. 1095. 


Chicago Local Transportation Co.—Ask More Time 
in Merger.— 

Four months additional time has been asked in which to complete the 
details for consolidating Chicago traction companies into the Chica 
Local Transportation Co. A special meeting of the City Council will 
called to consider the request, which will probably be granted. Oct. 
is the time limit set by the ordinance.—V. 131, p. 1892, 1709. 


Cities Service Co.—Regular Dividends.— 

The company has announced monthly dividends of 24% cents per share in 
cash and of 1% in stock on the common stock. Regular monthly divi- 
dends of cents per share on the preferred stock and preference BB stock 


and 5 cents share on the preference B stock were also announced, 
on 


28 


per 
ayable Dec. 1 to holders of record Nov. 13. Like amounts are payable 
ov. 1 next.—V. 131, p. 1893. 


Columbus (O.) Ry., Power & Light Co.— Seeks to Aban- 
don line.— 

Company has applied to the Ohio P. U. Commission for ission to 
abandon its lines to Minerva Park. A hearing is set for Oct. 28. The 
Commission authorized the company to discontinue service on the line 
from Minerva Park to Westerville in December last. The petition states 
that for 15 years the company has suffered large annual deficits as the 
result of the service. The company is willing to start bus service to Minerva 
Park from the north ration lines on Cleveland Ave. (‘‘Electric Ry. 
Journal.”")—V. 131, p. 1255. 


Commonwealth Edison Co., Chicago.—Rights.— 

The directors have voted to apply to the Illinois Commerce Commission 
for authority to issue $14,250, additional capital stock at $100 a share 
to stockholders of record Dec. '15 in the ratio of one share for each 10 shares 
held, payment to be made on or before Feb. 2 1931.—V. 131, p. 474, 268. 


Commonwealth & Southern Corp.—Electric Output.— 
Electric output of the Commonwealth & Southern Corp. properties in 
September was 487,087,000 kwh. as compared with 524,856,000 kwh. in 
September 1929, a decrease of 37,769, kwh. or 7.20%. For the nine 
months ended Sept. 30 1930 total output was 4,532,281,000 kwh. as 
pared with 4,769,990,000 kwh. durings the corresponding 
a decrease of 237,709,000, or 4.98%. Total output for the 
Sept. 30 1930 exceeded 6,139,494,000 kwh. as compared with 6,310,237 ,000 
. for 12 month ended Sept. 30 1929, a decrease of 170,743,000 kwh., 

or Dn ghee meen J 2.4 % v 
Gas output of the Commonwealth & Southern © . properties in Sep- 
tember was 752,397,000 cubic feet as compared wit 18,504,000 cubic 
feet in September 1929, a decrease of 66,107,000 cubic feet or 8.08%. For 
the nine months ended Sept. 30 1930, total output was 7,014,298,000 cubic 
feet as compared with 7,169,520,000 cubic feet last year, a decrease of 
155,222,000 cubic feet, or 2.17%. Total output for the year ended Sept. 30 
1930 was 9,512,839,000 cubic feet as compared with 9,405,683,000 cubic 
feet for the 12 months ended Sept. 30 1929, an increase of 107,156,000 
cubic feet, or 1.14%.—V. 131, p. 1893. 


Detroit Edison Co.—Earnings.— 

For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 141, p. 1893. 

Edison Electric Illuminating Co. of Boston.—WNotes 
Sold.—Lee, Higginson & Co., the First National Old 
Colony Corp., Kidder, Peabody & Co., Harris, Forbes & 
Co., Bankers Co. of New York, F. 8. Moseley & Co., Burr, 
Gannett & Co., Blake Brothers & Co., and National City 
Co., have sold $30,000,000 coupon gold notes as follows: 


(a) $10,000,000 1-year 3%% notes. dated Nov. 1 1930 and due Nov. 
1 1931 at 99.87 and int. to fa about 3.87%. 
ov. 1 1930 and due Nov. 1 


b) $20,000,000 2-year 4% notes, dated 
1932 at 99.62 and int. to yield about 4.20%. 
Principal and interest (M. & N.) payable at the Old Colony Trust Co., 
Boston. Coupon notes of $1,000 each. Non-callable. 

Capitalization (After completion of the present financing.) 


1-year 3% % notes, due Nov. 1 1931 
S-year 4%, motes, Gue Nov. 1 1032..................-. 
year 59 netes, due Jan. 15 19035... cnnccnnccccccce 





a ta aR I a 533.487 .500 
Premium paid in on capital stock 36,916,433 

No mortgage will be put upon the company’s existing property unless 
ere notes are equally secured or retirement thereof is provided for in such 
mortgage. 

The proceeds of these notes will be applied in payment of existing coupon 
notes which come due Nov. 1 1930. 

Physical property investments amount to over $155,000,000 or more 
than 2.5 times amount of the above debt. 

The business continues to show steady growth. 


Gross NetAvail.for Operating 

Year Ended Dec. 31— Earnings. Int. & Res. Int.Charges. 
Dp abtenktih dnbobhwh—pwaenhnee $21,315,241 $8,303,870 $1,599,434 
SCE hls Navas. saignie Liban Ge ak cas tn ae ete tn tw tn ob sits ed 23,204,901 9,638,738 1,866,486 
Iie beonebbeihins ssibenshnalaciesiacdn didils sap Seite aeneajeaiie 25,886,945 11,148,391 as .393 
SNS i sicdetse tchescinsante Withee aes ts toin wr dn te wines 27.749,.658 12,548,106 2,061,355 
Say ee eee ee 29,664,585 13,094,333 2,531,009 
1930 (12 mos. ended Aug. 31--.------ 30,773,662 13,829,250 3,278,785 


Net income in 12 months ended Aug. 31 1930, was 5.16 times the $2,- 
675,000 annual interest requirement on the above debt. 

Company's $53,487,500 stock has been issued for $90,403,933 cash, or 
sto Gar SOD $169.02 per share. Present market value $260 per share or 

Dividends were paid on the capital stock at the annual rate of $12 per 
share for over 19 years prior to Nov. 1 1929, since which time dividends 
have been paid at the annual rate of $13.60 per share. 

Company serves directly a population of over 1,300,000 in Boston and 
39 surrounding cities and towns, and sells energy in bulk to 10 other com- 
panies and municipalities.—V. 131, p. 1255, 1096. 


Electric Power & Light Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 628.285 
additional shares of $6 cum. pref. stock (no par) upon official notice of 
issuance within one year from date (Oct. 6 1930). making the total of $6 
pref. stock applied for 916,343 shares. 

The Oct. 6 1930 took the necessa 
issuance of the 628,285 shares of $6 pref. stoc 

In whole or in part in 


action to authorize the 
/- : . a 2 ’ 
é@ conversion or exchange of shares of outstandin 
. stock, with the consent of the holder thereof into or for aaron 
of $6 pref. stock in the ratio of 1 1-6 shares of $6 pref stock for each share 
of $7 pref. stock, such exchange or conversion to be made initially pursuant 
to an arrangement under which $3 will be paid to the corporation for each 
share of $6 pref. stock issued in exchange for $7 pref. stock on the basis 
my rye art in th i h f sh f 
n whole or in p: 6 conversion or exchange of shares of outstandin 
$7 ae. stock, with the consent of the holder thereof into or for shares 
of $6 pref. stock in a different ratio from that specified above if the dividend 
ts of the corporation with respect to its shares issued on any 
such conversion or exchange made in such different ratio be not greater 
than the dividend requirements of the corporation with respect to its 
shares issua had such conversion or exchange been made in the ratio 


ied above. 
In whole or in part to be sold for cash to net the tio t 1 
than §90 per share. the proceeds of such sale to be (a) to purchase 


| shares of $7 . stock at not more than the redemption price thereof, 
and-or (b) to be used to redeem shares of $7 pref. stock. 

No arrangements have as yet been made for the sale for cash of any 
of the shares of $6 pref. stock which are not issued in conversion or ez- 
change for shares into or for shares of $7 pref. stock, nor has any date been 
fixed for the redemption of any of the shares of outstanding $7 pref. stock. 


Capital Stock (No Par Value) as o t. 30 1930. 
” - ’ Y Ae horized. Outstanding. 
7 pref. stock (cumulative dividend) is iemcmneaanay 80,000 shs. 514,057 > 
6 pref. stock (cumulative dividend)_....._- 1,000,000 shs. 185,000 shs. 
5 pref. stock (cumulative dividend) ____._-- 1.000.000 shs. one 
pref. stock, series A ($7 cum. dividend)... 120, shs. 109,226 shs. 
2d pref. stock, series AA ($7 cum. dividend) 10. N 


000 shs. one 
Pe i raves eutttstiicbeial 4,000, shs. 1,876,838 shs. 
—V. 131, p. 1893, 1710. 


Engineers Public Service Co.—September Output.— 

Electric output for Septmber was 181,038,000 k.w.h., an increase of 
11.1 aot September 1929. The output for the nine months was 1,545,- 
536 k.w.h., a gain of 9.5% over the same period in 1929.—V. 131, 


Federal Water Service Corp.—Earn ings. — 
For income statement for 12 months ended Aug. 31 see ‘Earnings De- 
partment” on a preceding page.—V. 131, p. 2377. 


Florida Power Corp.—Acquisition.— 

The City of Appaloch.a, Fla., recently sold its municipal distribution 
system to the above corporation, and operation of the system has already 
been started by the latter. 

4 improvement program is now being planned by the company.—V. 131, 
Pp. 1096. 


Green Mountain Power Corp.—Farnings.— 
For income statement for 12 months ended Aug. 31 see ‘“‘Earnings De- 
Partment”’ on a preceding page.—V. 130, p. 972. 


International Hydro-Electric System.—Hydro-Electrie 


Plants now Have over 1,000,000 Installed Horsepower .— 

The new 200,000 h.p. hydro-electric plant at Fifteen Mile Falls on the 
upper Connecticut River, which President Hoover started Sept. 30, raises 
to over 1,000,000 h.p. the installed capacity of the hydro-electric plants of 
this System, a division of International Paper & Power Co., and further 
strengthens its position as one of the leading producers of hydro-electric 
power on this Continent. In addition to its installed capacity, the Inter- 
national Hydro-Electric System has another 34,000 = under censtruction 
and over 700,000 h z: in additional plant capacity and undeveloped water- 
power sites in the New England States and Eastern Canada. Additional 
generators will be installed and undeveloped powers will be utilized when 
required by the increasing demand on the System for additional electric 


energy. 

Of the million horsepower installed and in operation, New England Power 
Association, a subsidiary of the System, has 300,000 h.p. in its Connecticut 
River plants at Fifteen Mile Falls, Bellows Falls and Vernon. On the 
Deerfield and other rivers the Association has an additional 130,000 h.p. 
giving it an agzregate of over 430,000 installed horsepower in interconnected 
hydro-properties, New England Power Association has 473,000 h.p. in 
steam-electric plants interconnected with its hydro-electric plants, thus 
forming a great power reservoir, making available the combined resources 
of all for the service of each. 

In Canada, International Hydro-Electric System has 625,500 h.p. in- 
stallea and in operation in the hydro-electric plants of its Canadian Hydro- 
Electric Corp., Ltd., and another 20,000 h.p. in process of installation. 
The large Gatineau River plants of Gatineau Power Co. have generatorsin 
operation of a total aggregate capacity of 438,500 h.p., equivalent to three- 
qeeseere of the total installed capacity on the American side of Niagara 

alls. On other tributaries of the Ottawa River, and on the St. John River 
in the Province of New Brunswick, Gatineau Power Co. has plants with 
another 187,000 h.p. in operation. 

The 20,000 h.p. which Canadian Hydro-Electric Corp., Ltd., has in 
process of installation is the fourth generator in the Grand Falls, New 
Brunswick, hydro-electric station of its Saint John River Power Co. When 
this unit is in operation, the Grand Falls plant—already the largest in the 
Maritime Provinces—will have a total installed capacity of 80,000 h.p. 
In the first eight months of this Pp ogee. 2 latest ficures available—the 
Grand Falls plant produced 65% of the entire production of electric energy 
of all central station hydro-electric plants in the Maritime Provinces. 

Seven miles below its new nn Mile Falls development, New England 
Power Association has a 14,000 h.p. hydro-electric station under construc- 
tion at McIndoes Falls. The energy developed there will be available for 
local consumers and the balance will be absorbed into the transmission line 
system of the Association. The dam at the McIndoes development will 
be 860 feet long and will create a lake of 540 acres in are.a 

The completion of the installations at Grand Falls and McIndoes Falls 
will raise the installed hydro-electric generating capacity of International 
Hydro-Electric System to 1,100,000 h.p.—V. 131, p. 2223. 


International Telephone & Telegraph Corp.—New 
Phone Service Opened.— 

Telephone communication between Buenos Aires and Berlin was opened 
officially on Oct. 13, adding 3,000,000 telephones to the number which 
can be reached from Chile, Argentina and Uruguay. The three Latin- 
American countries now are in communication with 75% of the world’s 
telephones, it is stated. 

The German radio telephone connection is operated by the Reichspost, 
while the Buenos Aires stations and the connecting circuits in South 
—- are ore by the International Telephone & Telegraph Corp. 
—V.131,p.1 : 


International Utilities Corp.—Sale A pproved.— 

Holders of class B stock at the annua! meeting on Oct. 14 approved sales 
of the company's utility operating properties to other companies. The 
Middle West Utilities Co. has acquired the corporation’s Kentucky sub- 
sidiaries, while the Utility Shareho dings Corp., Ltd., a wholly owned sub- 
sidiary, sold to the American Commonwealths Power Corp., its Canadian 
subsidiaries.—V 131, p. 2379. 


Interstate Public Service Co. (Ind.).—Ezpansion, &c. 

The company within the last few weeks has completed construction of 
the principal gas transmission lines on its program of expansion and inter- 
connection for this year. 

A 21-mile pipe line from Martinsville to Franklin and a 40-mile pipe line 
from Franklin through Columbus to Seymour (Ind.) were completed re- 
cently. The other major project, a 24-mile line from Bloomington to Bed- 
ford, was completed earlier in the summer. 

Interconnection of Franklin and Seymour with Martinsville by the new 
transmission lines will meet growing demands for gas service. Local 
gas manufacturing plants in Franklin and Seymour are being retained as 
standby units. Columbus, on the new line between Franklin and Seymour, 
also is being served by the new main. Distribution of the gas in Franklin, 
Columbus and Seymour is regulated by automatic holder governors which 
maintain a steady pressure. 

Later this fall gas service will be available in Edinburg through which the 
Franklin-Seymour line passes. A local distribution system is now under 
construction there. Interstate at present su plies Edinburg with electricity 
and the community is on the company’s electric interurban railway line 
which runs between Indianapolis and Louisville. 

In addition to improving service in the interconnected communities, 
the new transmission main will make gas service available to many 
homes along the route. 

The company this month began construction work on a large elevated 
storage tank and battery of electrically driven pases in Greenwood, Ind. 
to supplant the present steam pumps, and increase the copay of the local 
water supply system. ‘The new plant will further safeguard the ore 
property against fire and will assure an adequate supply of cit or 
all purposes. Plans call for completion of the new system early in 1931. 
Greenwood, as well as being supplied with water Fd the company, 
receives Interstate electric and bus service and is on the company’s electric 
interurban railway line runn' between Indianapolis and uisville. 
The new water storage tank will have a capacity of 7 000 gallons and will 
be in addition to the present reservoir capacity of 300. gallons. The 
electrically driven pumps, which will supplant the present steam driven 





° latest improvements in pumping machinery. 
apparatus, will include the it BOD aes 300 


he units will consist of two driven pumps of 
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capacity per minute, and a 500 gallon per minute pump driven by a gasoline 
- The latter unit is designed for auxiliary duty in an emergency. 
he Indiana P. 8. Commission has apareved the purchase by this com- 
pany of the properties of the Liberty Gas Light & Fuel Co., which operated 
a gas manufactu plant and local ne distribution system in Liberty in 
eastern Indiana. Electric service in Liberty is supplied by another company 
under the same general management as Interstate. Electrical energy 
is sold by Interstate to this company at wholesale and delivered to the local 
ar from Interstate’s 33,000 volt tra m line between New 
Castle and Connersville. terstate soon will build a 33,000 volt line 
from Connersville to Liberty as an additional source of electrical energy 
for the latter community, thus allowin 
is that electrical energy will 


for a future increase in load. it 
expected 
lower voltage for a time.—V. 131, p. 474. 


tted over this line at a 
Massachusetts Utilities Associates.— Stock Interest In- 
creased by New England Power Association.— 
See New England Power Association below.—V. 131, p. 2379. 


Michigan Bell Telephone Co. Bapentiiures Authorized. 

The directors have approved expenditures of $2,719,000 for new _ con- 
struction, of which $1, ,000 is for Detroit and $1,429,000 for the balance 
of the state. Including estimates approved at previous meetings this 
makes a total so far this year of $22,593 ,000 divided approximately $8,858 - 
000 for Detroit and $13,735,000 for the rest ofthe state.—V. 131, p. 1565. 


Michigan Gas & Electric Co.—Bonds Offered.—Hill, 
Joiner & Co., Inc., and Halsey, Stuart & Co., Inc., are 
offering $1,190,000 Ist mtge. 5% gold bonds, series B at 
981% and int. Bonds are dated Dec. 1 1926 and mature 
Dec. 1 1956. 

Issuance.—Authorized by the Michigan Public Utilities Commission. 


Data from Letter of L. E. Myers, Pres. of the Company. 

Business —Company, incorp. in 1904, in Michigan, now owns and — 
ates a group of public utility properties supplying, without competit . 
electric light, heat and power service to 39 cemmunities and manufactured 
gas to 13 communities. In addition the company wholesales electrical 
energy to the city of Sturgis, Mich. ‘The territory served embraces well 
known mining, manufacturing and agricultural sections and includes the 
cities of Cassopolis, Constantine, Three Rivers, Niles, Hancock, Houghton, 
Dowagiac, Holland and Negaunee. The population served, directly and 
indirectly, is estimated to exceed 111,000. Approximately 834% of the 
present gross earnings are derived from sales of manufactured gas and elec- 
trical energy for light, heat and power. | 

Valuation.—The value of the company’s property now owned, less depre- 
ciation, as determined by independent examining engineers, plus the actual 
cost of subsequent additions and betterments, is stated to be approximately 
twice the total funded debt to be outstanding in the hands of the put lic. 

Earnings.—The earnings and expenses of the company, as it will be con- 
stituted upon completion of the present financing for the 12 months’ periods 
ended Aug. 31, were as follows: 
Re Ly oe 

gs, including other income----------- 

Operating expenses, maintenance & taxes - - - - - - - - - 1,196,216 1,154,755 


Net earnings before depreciation ------..------- $622,301 $591,648 
Interest charges on funded debt-----..---------- 163 ,337 161,994 

Net earnings for 12 months, period ended Aug. 31 1930 were over three 
times above interest requirement. 


Capitalization Outstanding (Upon completion of present financing) . 


tra: 


1930. 1929. 
$1,818,518 $1,746,404 





ee ep nT ee ee $1,556,000 
Common SOC Cae-HOP VEIRE) « oo no oo noose msc nec ccesnnes 2,500 shs. 
Preferred stock, 6% cumulative ($100 par).......--------- 400,000 
Prior lien stock, 7% cumulative ($100 par) _..------------- 967,800 
lst mtge. & refunding (now Ist mtge.) gold bonds, series A, 

eT a a ee ee ee 1,734,800 


ist mtge. gold bonds, series B, 5% due Dec. 1 1956--------- 2,015,200 
Purpose.—Proceeds will be used to reimburse the treasury, in part, for 

additional pre»erty acquired; for expenditures made on account of additions 

and improvenicnts to the properties and for other corporate purposes of the 


company. 

Pro J .—Company has in service 250 miles of high voltage transmission 
lines, and in addition to hydro-electric energy pur , operates five 
modern power stations, three of which are hydro-electric. The gas plants 
of the company have daily rated manufacturing capacity of over 1,825,000 
cubic feet and holder capacity of 1,760,000 cubic feet. Company has 
modern district merchandising offices in 19 cities and towns. 

Management .—Corporation is a part of the Middle West Utilities System. 
—V. 131, p. 113, 936. 


Mid-West States Utilities Co.— Bonds Authorized.— 

Authorization of $3,000,000 additional first mortgage and collateral 
trust 54% % bonds due May 1 1943, has been made by the Arkansas Rail- 
road Commission, Lon J. Jester, Vice-President, said Oct. 14. The Com- 
mission also approved authorization recently made by the directors, of 
$5,000,000 gen. and ref. 6% mortzage bonds due Jan. 1 1945 and increases 
in class A stock from 150.000 authorized to 300,000 and class B from 
100,000 authorized to 200,000 shares. 

E. H. Ottman & Co. will head the distributing group for class A shares. 
—V. 131, Dp. 2379. 


Minnesota Northern Power Co.—3% Stock Dividend.— 
The directors have declared a 3% stock dividend on the common stock, 
payable to holders of record Aug. 9.—V. 131, p. 1894. 


Montreal Light, Heat & Power Consol.—Contract.— 

The City of Montreal recently decided to renew its contract with this 
company, which expires Nov. 1. The contract gives the power company 
an annual revenue of $600,000.—V. 131, p. 628, 114. 


Municipal Telephone & Utilities Co.—Stock Offered.— 

Offering is being made of a block of 39,641 shares of class A common 
stock by its investment affiliate, the Municipal Utility Investment Co., 
priced at $14.50 per share. This financing, it is stated, is being done to 
provide additional! funds for the company’s wide expansion and develop- 
ment now under way in the properties of its eight subsidiary units located 
in Kansas, Kentucky, Arkansas, Missouri and Oklahoma. he Municipal 
system operates in all principal branches of the public utility field, including 
electric light and power, water, telephone, natural gas and ice, and serves 
a population in excess of one-half million in 142 towns and cities. During 
the past year it has expanded its holdings 11 4 times and its earnings 12% 
Soe additional acquisitions and improvements.—V. 131, p. 


Nashville Ry. & Light Co.— Merger A pproved.— 

The Tennessee State Railroad and Public Utilities Commission, Oct. 9. 
handed down an order a Mag 2 the acquisition of the properties of the 
Nashville Railway & Light Co. by the Tennessee Electric Power Co. and 
oproreas the resolution of the Nashville City Council, consenting to such 

u on. 

fhe opinion and order of the commission follows: 

This matter came on to be heard before the Commission on the day of 
Oct. 8 1930, upon the joint ition of the Tennessee Electric Power Co. 
and the Nashville Railway Light Co. for the authority and approval] 
of Co ion for the sale, transfer and conveyance by way of merger 
or consolidation of all the property. rights, franchises, &c., of the Nashville 
Railway & Light Co. to the Tennessee Electric Power Co. for the following 
consideration, to wit: 

(a) The surrender by the Tennessee Electric Power Co. to the Nashville 
Ry. & Lt. Co. of 40,000 shares of the common stock of Nashville Ry. & Lt. 
Co. all the outstanding common stock of the Nashville Ry. & Lt. Co. 

) Surrender of 24,891 shares of the 5% preferred stock of Nashville 
Ry. & Lt. Co. to said company (being all the outstanding preferred stock 
of said company except 109 shares.) 

a Payment to Nashville Ry. & Lt. Co. a sum in cash sufficient to pay 
the holders of the remaining 109 shares of 5% preferred stock of said com- 
pany, the value thereof, to wit: $100 per s and an 
and unpaid thereon or otherwise complying with the laws of Tennessee with 
respect to protecting the rights of ty and dissenting stockholders. 

& The yom yn by the Tennessee Pp Co. of all the 
dadebtedness and obligations of the Nashville Ry. & Lt. Co. 


divs. accrued 








And it appearing to the satisfaction of the Commission from the aver- 
ments of the petition and from oral evidence that the Tennessee Electric 
Power Co. now owns and has for some time owned all of the common stock 
of Nashville Ry. & Lt. Co. and all of the preferred stock of the Nashville 
Ry. & Lt. Co., except 109 shares that are outstanding in the public, whose 
interests it is proposed to take care of in the manner hereinabove indicated 
and it further appearing to the Commission that the Tennessee Electric 
Power Co. has been duly authorized to purchase the property franchises 
rights, &c. of Nashville Ry. & Lt. Co., and that the board of directors of 
Nashville Ry. & Lt. Co. and the Tennessee Electric Power Co., as owner, 
of largely more than three-fourths of all the capital stock of Nashville 
Ry. & Lt. Co. nas authorized the sale by Nashville Ry. & Lt. Co. of all its 
property and franchises, &c. to the Tennessee Electric Power Co., but that 
this pro tion of purchase and sale has not been yn submitted to the 
stockholders of Nashville Ry. & Lt. Co., but that it will be submitted by 
Nashville Ry. & Lt. Co. to a meeting of its stockholders to be called for 
that purpose as the law directs: and 

It further appearing to the Commission_that the written consent.for 
the sale and transfer by the Nashville Ry. & Lt. Co. to the Tennessee Elec- 
tric Power Co. of all its property, rights, privileges, franchises, &c. of 
Nashville Ry. & Lt. Co. has been given by the governing authorities of the 
municipality of the City of Nashville wit the corporate limits of which 
the Nashville Ry. & Lt. Co. very largely owns and operates the properties 
it proposes to convey, said tten consent evidenced by a duly 
certified copy of the resolution adopted 4 the Mayor and Cit; uncil of 
Nashville at its regular meeting Oct. 7 1930; and the Comnmienion after full 
consideration of the whole matter being of opinion that the Tennessee 
Electric Power Co. should be allowed to acquire the Frog ang # rights 
franchises, &c., of Nashville Ry. & Lt. Co. under the terms set h, an 
that the acquisition by the Tennessee Electric Power Co. of said properties 
——. c., of said Nashville Ry. & Lt. Co. is to the best interests o 

© public. 
t is therefore ordered by the Commission: 

That the plan authorizing the Tennessee Electric Power Co. to purchase 
all of the assets, franchises, rights and properties of every kind and char- 
acter of the Nashville Ry. & Lt. Co. by way of or in the nature of a con- 
solidation or merger, be and the same is hereby approved. 


That upon fi with this Commission a certified copy of a resolution 
La og by é ese ty of at least three-fourths in value of all stock of Nash- 
e Ry. 


t. Co., authorizing the sale of all the property, rights, fran- 
chises, &c., by Nashville Ry. & Lt. Co. to the Tennessee Electric Power 
Co., upon the terms and for the consideration hereinabeve stated and upon 
satisfactory evidence furnished the Commission that the interest of all 
minority of dissenting stockholders have been fully cared for and protected, 
the Nashville Ry. & Lt. Co. is hereby authorized and directed to execute 
and deliver to Tennessee Electric Power Co. a deed and all other n 

conveyances and muniments of title conveying to Tennessee Electric Power 
Co., all of the property, rights, franchises, &c., conveyance of the prop- 
erty to be made subject to all of the debts, obligations, or liens now against 
the property and subject to all conditions, restrictions and limitations of 
the franchises now owned by Nashville Ry. & Lt. Ce. conveyed to the 
Tennessee Electric Power Co.—V. 131, p. 476. 


National Electric Power Co.—Electric Output.— 

A 3% increase in kilowatt hour output for September over September 
1929, has been reported by the operating companies in the National Electric 
Power Co. group, a part of the Middle West Utilities System. This in- 
crease, which follows a similar gain of 3% for August over August 1929, 
reflects continued activity in the Eastern districts served by subsidiaries 
of the National Electric Power Co. 

Total gross output for September was 141,600,000 kwh. as against 137,- 
500,000 for September 1929, a gain of 4,100,000 kwh. 

For the first nine months of 1930, output was 7.0% in advance of that 
for the corresponding period in 1929. The nine months’ output in 1930 
was 1,251,000,000 kwh., compared to 1,169,000,000 in 1929, a gain of 
82,000,000 kwh.—V. 131, p. 2379. oe 

New England Power Association.—Electric Output.— 
An official statement says: 

The recent publication of figures giving the production of electric power 
by public utility power plants in the United States in August, discloses 
that the operations in that month of this Association, a subsidiary of the 
International Paper & Power Co., were at a higher level over the preced- 
ing month—July—than the rest of the United States as a whole. The 
average daily production of electric energy in Aucust by the Association 
was 444% over July, while that of the rest of the United States in August, 
was only 1-10 of 1% over July. 

This same favorable trend of the output of the Association, as against 
the rest of the country, was shown in July and also in June, with the result 
that the average daily production of the Association in August, increased 
about 3%% over that of the last month of Spring, while the output of 
the rest of the country decreased 1%% in the same period. Since pro- 
duction of electricity is now one of the basic indices of industrial activity, 
this would seem to indicate that business in the summer months in the 
area served by the Association showed a better trend than in the rest of 
the United States as a whole. 

Compared with May—the last Spring month—operations of the Asso- 
ciation during the three Summer months this year were on a more favor- 
able basis than in either last year or the year before, the average daily 
output is those months this year having been 1% over May, while in 1929 
pramnatien in the Summer months was 1% under May and in 1928 6% 
under. 

While the output of the Association thus far this year has heen about 
6% under last year when business activity was reaching unprecedented 
levels, it is 8% higher than in the corresponding period of 1928, and far 
higher than in any previous year. All figures are for the same companies 
and do not reflect growth by acquisition. In spite of the drought condi- 
tions prevailing during the year, the output of the hydro-electric plants of 
the Association in the first eight months was 10% over the corresponding 
period of last year. 


September Merchandise Sales 12.5% Over August.— 


The total value of domestic appliance sales in September by retail units 
of New England Power Association was $163,547, an increase of 12.5% 
over Avfgust. In the first nine months of this year sales amounted to 
$1,666,352, or 23.2% over the corresponding period of last year. These 
substantial increases in sales this year are remarkable in view of the fact 
2 general business conditions last year were at a much higher level than 
this year. 

The additional commenansans, of electric energy resulting from the Septem- 
ber sales is estimated at 692,000 k.w.h. annually. 11.5% over the consump- 
tion of the appliances sold in September of last year. Sales during the first 
nine months of this year represent an additional annual consumption of 
7,028,000 k.w.h. 

Electric ranges and refrigerators constituted 39.8% of the total value of 
electric merchandise sales by the New England Power Association in the 
month of September. Refrigerators lead ranges both in number and total 
value of sales, the number of ranges sold reflecting an increase over Septem- 
ber of last year of 56%, and refrigerators showing an increase of 58%. The 
additiona] annual consumption of the ranges and refrigerators sold in Sep- 
tember is 299,700 k.w.h. and for the first nine months 3,833,100 k.w.h. 

The September records show that New England Power Association sold 
112 electric ranges, 161 refrigerators, 326 washing machines, 1861 flatirons, 
737 toasters, 189 vacuum cleaners, 273 percolators, 139 cookers, 9 water 
heaters, 147 waffle irons, and 59 gas ranges. 

Taking More Active Part in Management of Massachusetts 
Utilities Associates.— 

A joint statement issued by Frank D. Comerford, President of New Eng- 
land Power tion, and Bowen Tufts, Vice-President of Massachusetts 
Utilities Associates, says: 

“The New England Power Association has had a substantial stock inter- 
est in the Massachusetts Utilities Associates since the formation of the 
latter organization. Recently the New England Power tion has 
largely increased this stock interest. As a result of this increase, and at 
the request of the management of the Massachusetts Utilities Associates, 
the New England Power interests are undertaking a more active B ify in 
the management of the companies making up the Massachusetts Utilities 
Associates.’’"—V. 131, p. 2065, 1565. 


New Jersey Northern Gas Co.—New Control.— 
See Central Public Service Corp. above.—V. 112, p. 855. 
North American Water Works & Elec. Corp.—O/ff List.— 
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Niagara Hudson Power Corp.— Acquisition Proposed.— | 
The ma ag has applied to the New York P. 8. Commission for author- 
ity to acquire 340 ehares of capital stock of the Syracuse Suburban Gas Co. 

in exchange for 10,000 shares of its own common stock.—V. 131, p. 2065. 


Northern Indiana Public Service Co.—Sales, &c.— 

Electrical sales totaled 202,744,433 kwh. in the first eight months of 
1930, an increase of 9.4% over the 185,328,378 kwh. sold in the first eight 
months of 1929. Total ustria] electrica: sales in the first eight months 
of this year were 129,542,802 kwh. or 9.34% more than the 118,473,842 
kwh. sold in 1929. 


Construction of a gas transmission line, 38 miles long, between Logans- 
Port and Lafayette has been completed by the company. The line connects 
at Logansport with the high pressure line from East Chicago and at Lomyene 
with the high pressure lines running to Crawfordsville, Attica and Williams- 
Port. Gas from the jognnepert- Lataretse line will not be turned into the 
distribution system at present but will be a source of standby supply for 
the Lafayette gas manufacturing plant. Construction of the line was made 
necessary 4 in consumption of gas at Lafayette and neighboring 
territory. The new connection gives the district a large potential supply to 
allow for future growth. 

The new Logans p Beep Ana line passes through the city of Delphi 
which is served with electricity and electric railway interurban service by 
an affiliated company. That company has built a gas distribution system 
in the community and will purchase gas at wholesale from the Northern 
Indiana Public Service Co. 

The company also built a three-mile transmission line from Fort Wayne 
to New Haven, Ind. A distribution system was recently completed in 
New Haven, the gas requirements being supplied by the company’s plant 
at Fort Wayne. Prior to the beginning of this service, New Haven was not 
supplied with gas. , 

rick work on the company’s new electric generating station on the 
shore of Lake Michigan at Michigan City has been practicallly completed. 
All concrete has been poured.While genera] construction work is nearing 
completion, installation of mechanica!] and electrical equipment is getting 
under way. Preliminary tests for boilers were begun late in August. The 
station, which is scheduled to be placed in operation in 1931, will havean 
initial capacity of 64,000 kilowatts, with an auxiliary unit of 4,000 kilowatts. 

The superpower development in northern Indiana which this company 
has been carrying on during the last several] months in conjunction with the 
Interstate Public Service Co., another subsidiary of the Midland United 
Co. is nearing completion. 

The 132,000 volt steel tower superpower line which extends 82 miles 
from New Carlisle south through Plymouth to Monticello has been com- 

leted. Construction of two 20,000 kilowatt distribution centres, one at 

lymouth and one at Monticello, will be completed in the near future. 
The superpower line is an extension of the company’s 132,000 volt line 
running from the Indiana-Illinois State line to New Carlisle, a distance of 
58 miles.—V. 131, p. 937. 


Northwestern Light & Power Co.—Bonds Offered.— 
Harris Trust & Savings Bank Chicago, is offering at 100 and 
int. $800,000 Ist mtge. 6% gold bonds, series B. Dated 
Aug. 1 1925; due Aug. 1 1950. 


Data from Letter of Isaac B. Smith, Pres. of the Company. 


Pusiness.—Company, incorp. in 1924 in Delaware, owns properties 
supplying electric light, power and gas to an agricultural district in North- 
western Iowa. Electricity is supplied at retail to over 6,500 customers in 
Grundy Center, Lake Park, Peterson, Sioux Rapids, Spirit Lake, Milford 
and adjacent towns. Artificial gas is furnished to over 1,500 customers in 
Cherokee and Storm Lake. Of the gross earnings over 81% is derived from 
the sale of electricity, 14% from the sale of gas and the balance of less than 
5% from telephone, steam heating and other miscellaneous sources. Com- 

y owns electric generating plants with a combined capacity of 4,152 

. Vv. a., 243 miles of transmission lines and 162 miles of rural lines. Inter- 
connections are made with the lines of lowa Public Service Co., Central 
States Electric Co. and Iowa Ry. & Light Corp. 


Capitalization— Authorized. Mor ro 
Class B common (no par) -_-.----------- 20,000 shs. . 20,000 shs. 
Class A common ($25 par)..-.-.-.------- $1,700,000 $1,700,000 
Se CO Ns en dadhrcentdeecns 3, 000 ,000 
aFirst mtge. 6% due 1960 (incl. this issue) - b $1,367,500 


a Bonds originally issued as_ Ist & ref. mtge.’’ are now first mortgage.” 
b Limited by restrictions of the mortgage and supplements thereto. 

Note.—Company has assumed by contract the payment of $33,000 of 
municipa) bonds maturing in installments. 


Earnings End. June 30. 





1930. 1929. 
EAS SG Sey a >| Oey eee ne eee $458,200 $405,645 
Operating expenses & local taxes__-........----- 288,467 252,291 
Net avail. for int., deprec., amortiz. & Fed. taxes $169,733 $153,355 


Annual interest on bonds (incl. this issue) and con- 
eee ee ae ee 83,970 
Security.—Bonds are a direct first mtge. on all of the present physical 

properties, except that in connection with the acquisition of certain muni- 

cipal properties the company has contracted to pay principal and interest on 
various municipal obligations outstanding with the public in the amount of 
$33,000 which mature in installments. Iowa Ry. & Lt. Corp., Iowa Electric 

Co., and Central States Electric Co. own all of the outstanding preferred 

and class A stock which represents a substantia! equity behind these bonds. 
Purpose.—-Bonds are being issued to retire underlying bonds, to reimburse 

the company in part for the cost of acquisitions and improvements to its 
properties and for other corporate purposes. 

‘ontrol.—Company is owned and operated by the same interests that have 
long been identified with the lowa Ry. & Lt. Corp., Iowa Electric Co. and 

Central States Electric Co.—V. 131, p. 2224. 


Northwest Louisiana Gas Co., Inc.—Defers Div.— 
We have been informed that the September board meeting was adjourned 
without any action on the Noe tage J dividend due Oct. 1 on the 7% cum. 
Fo Om ae last distribution at this rate was made on July 1 1930.— 
< yx 3 


Ohio Edison Co.—Debentures Called.— 
See Pennsylvania-Ohio Power & Light Co. below.—V. 131, p. 787. 


Ohio River Edison Co.—Bond Redemption.— 

The Ist mtge. s.f. gold bends, 5% series of 1926, and 1st mtge. s. f. gold 
bonds, 6% series of 1923, will be redeemed Dec. 1 1930 and Jan. 1 1931, 
respectively, at the Bankers Co., trustee, 16 Wall St., N. Y. City. 
See also V. 131, p. 2380. 


Pacific Power & Light 
The Irving Trust Oo. has n 
ferred stock.—V. 131, p. 938, 629 


Pennsylvania-Ohio Power & Light Co.—Deb. Called.— 
All of the outstanding 15-year 6% gold debentures, due July 1 1939, 
were recently called for redemption Sept. 1 at 103 and int. at the offices of 
Lee, Higginson a road St., N. Y. City; 137 West Jackson Blvd., 
Chicago, Ill., or 70 Federal St., Boston, Mass.—V. 131, p. 271. 


Peoples Gas Light & Coke Co.—Righis, &.— 

The directors have voted to apply to the Illinois Commerce Commission 
for permission to issue $6,254,000 additional capital stock. Stockholders 
of record Dec. 15 will receive the right to subscribe for the new stock at 
$100 _ share to the extent of 10% of their present holdings. Payments 
may made in full, on or before Jan. 15 1931, or in quarterly or in 10 


monthly instalments. 

are is being made to list the additional stock on the New York 
and icago Stock Exchanges. 

Application will be made to the Commission for approval of the issuance 
and sale of $8,000,000 of serial notes, of which $2,000,000 bearing interest 
at 444% will mature on Feb. 1 1923, and the sempelning $6,000,000 bearing 
interest at 434 % will mature at the rate of $2,000, annually in 1934, 


1935 and 1936. 
The proceeds from the sale of notes and the additional stock will provide 
funds for the tures 


Co.—Transfer Agent.— 
appointed transfer agent for the $6 pre- 


y made or to be made in anticipation of the time, 





retirement of maturing obligations and to cover expendi 
robably 1931, 
t largely 


when the mixture of gas agen in the City of Chicago consis 
of the natural gas from the Texas Panhandle gas field. 








For income statement for 3 and 12 months ended Sept. 30 see ‘Earnings 
Department”’ on a preceding page.—V. 131, p. 788. 


Philadelphia Rapid Transit Co.—Seeks $6,600,000.— 

The company Oct. 15 asked permission from the Philadelphia City 
Council to make arrangements for meeting a $3,000,000 indebtedness to 
the Mitten Bank Securities Corp. and for providing for various refun 
operations. The financing involves the issuance of $6,600,000 in car trust 
certificates through arrangements for the sale of 1,341 cars of the P.R.T. 
to a financial agency, from which the (ed plans to lease them for 
continued operation.—V. 131, p. 1895, 629. 


Pittsburgh Railways Co.—Offer Reported to Exchange 


Philadelphia Co. 5% Pref. Stock for Divisional Issues.— 
The Vhiladelphia ‘‘Financial Journal’ of Oct. 10 had the following: 
“It is understood that an offer is being made to holders of Pittsb 

Railways Co. divisional bonds to exchange their holdings _ for par for 

5% preference stock of the Philadelphia Co., which controls the railways 

company. The offer, which, it is understood, is being made privately to 

holders of such bonds, is to exchange 10 shares of 5% preference stock of 
the Philadelphia Co. for each $1, face value of bonds, so that in all but 
one case the income will be the same as previously paid, practically all of 
the bonds being 5% issues. It is understood that there is one ——e 
one of the underlying issues carrying a 6% coupon. Some of these bonds 
have been in long litigation, with maturities of some of the issues involved 
going back to 1919 and 1920. Some brokers have placed a price of areund 
85 on the preference stock.’’—V. 130, p. 2762. 


Public Utility Holding Corp. of America.—Acquires 


50% Voting Stock Interest in Central West Public Service Co.— 

The corporation has acquired 50% of the outstanding 200,000 shares 
of the voting stock of the Central West Public Service Co., according to 
a joint announcement by F. 8. Burroughs, President of the Public Utility 
Holding Corp., and Max McGraw, Chairman of the Board of the Central 
West company. 

The Central West Public Service Co. is a $20,000,000 concern with 
operating headquarters in Omaha, and has heretofore been wholly owned 
by the McGraw interests, who will continue in the management. This 
affiliation between one of the fastest-growing public utility companies west 
of the Mississippi River and a large holding company having no funded 
debt, no bank loans and controlled by strong interests in the banking field, 
creates a new public utility situation with no small possibilities. It is 
understood that a policy of property extension wi!l be vigorously pursued 
and other established utility companies purchased or merged with the 
Central West Public Service Co. from time to time when acquisition can 
be made on an advantageous basis. 

The Public Utility Holding Corp. is represented on the board of direc- 
tors of the Central West company by George Devendorf of American Found- 
ers Corp. and A. W. Mellen Jr. of Harris, Forbes & Co. Frank Milhollan 
will continue as President and General anager in charge of operations 
and public relations. Max McGraw, Chairman of the board of d 
and Judson Large, Secretary and Treasurer, will be in charge of major 
acquisitions and financing. The board of directors consists of the fol- 
lowing: Hamilton Allport, Chicago; George Devendorf, New York; Judson 
Large, Chicago; Max McGraw, Chicago: R. F. McGraw, ——. A. W. 
Mellen Jr., New York, and Frank Milhollan, Omaha.—V. 131, p. 2380. 


Southern Canada Power Co., Ltd.—0Offers 10,000 


Additional Shares of Pref. Stock to Customers.— 

The company on Oct. 13 made another offer of 10,000 of its preferred 
shares to its customers, thereby enabling those who have been newly con- 
nected, as well as the others who have not taken advantage of the previous 
offerings, to participate in its profit-sharing policy. 

The company’s power generating station at Burr Falls, near 
Ayers Cliff, was officially opened on Aug. 15.This plant, which is auto- 
matic, adds 2,000 h.p. to the capacity of this system, the output of whicha 
has increased to 169,683,251 kwh. for the 12 months ended Aug. 31 1930 
as compared with 154,833,910 kwh. for the corresponding previous 12 
months, an increase of 9.6%. 

The installation of additional high-tension circuit breakers at Granby, 
Sherbrooke and Richmond sub-stations has been completed, those at 
Richmond being equipped for remote control, so that they may be operated 
from the local office, almost three-quarters of a mile from the sub-station. 

The work of doubiing the capacity of St. Hyacinthe sub-station is pro- 
ceeding according to schedule, and arrangements have been made to ovis 
additional transformer capacity at Granby, Cowansville and St. Brigide 
sub-stations, to take care of increase in load. 

Various distributing systems, particularly those in Drummondville and 
peenaes, are being increased in capacity, to take care of rapidly ng 
oad. 


Earnings.— 
For income statement for 12 months ended Aug. 31 see “Earnings De- 
Ppartment’’ on a preceding page.—V. 131, p. 476. 


Southern Cities Public Service Co.—Sells Property 


of M tssissippt Service Co.— 
See Centra blic Service Corp. above.—V. 131, p. 1566. 
Southern Cities Utilities Co.—Probable Sale.— 


See Central Public Service Corp. above.—V. 131, p. 938. 


Southern Union Gas Co.—Sells Water Properties, &ce.— 
See Trans-Mississippi Utilities Corp. below.—V. 131, p. 2066. 


Standard Public Service Co.—Acquisition.— 

The company has closed a contract covering the acquisition of the Greenup 
County Home Telephone Co., serving Russell. Ky., and four adjacent 
communities with a combined estimated population of 15,000. The terri 
tory embraces the site of the new Chesapeake & Ohio railroad shops and 
freight classification yards, construction of which is well advanced. Upon 
completion, the yardage will aggregate 160 miles, which, it is reported, will 
constitute the largest freight yard owned by any individual railroad in the 
country. 

Russell lies in the coal and iron region, on the Ohio River, directly 
opposite Ironton, Ohio. It adjoins the City of Ashland, having a popula- 
tion of 35,000 and is well suited to tie in with the Kentucky Division of the 
Standard Public Service System, from the operating standpoint. 

Under the terms of the contract, acquisition is provided for through 
Se eeenee of securities—no public financing being necessary.—V. 131 
p. 5. 


Tennessee Electric Power Co. Acssisttion Approved .— 
See Nashville Ry. & Light Co. above.—V. 130, p. 2030. 


Trans-Mississippi Utilities Corp.— Acquires Water Prop- 
erties of Southern Union Gas Co.—Latter Buys Substantial 
Stock Interest in Corporation.— 

Aoqpisition of the principal water properties of the Southern Union 
Gas Co. by the- Trans-Mississippi Utilities Corp., a holding company 
which controls the Texas Consumers Water Co., and purchase of a sub- 
stantial stock interest in the Trans-Mississippi Utilities Corp. by the 
Southern Union Gas Co. is announced by T. F. Murchison, President of 
the latter company. 

The properties include a group of water companies in Texas, Oklahoma, 
and New Mexico, including those serving Kin her, Okla.; Quanah, Tex., 
and Gallup, N. M. They will be grouped into a new operating sub- 
sidiary of Trans-Mississippi to be known as Southwest Water Co. 

In addition to its interest in water service properties, the Southern Union 
Gas Co. serves approximately 60 towns and communities with natural 
gas. Tota! assets of the company now total more than $13,000, . It 
operating subsidiaries are located in Texas, Oklahoma, Arkansas, Colorado 
and New Mexico. The Trans-Mississippi Utilities Corp., as a result of 
the transaction, will operate in Texas, Oklahoma, and New Mexico, in- 
cluding portions of the industrial and residential sections of Ft. Worth 
and Waco, Tex. 

Bond Issue Schedules for Offering Soon.— 


Offering will be made aberty of a new issue of $365,000 first lien collateral 
6% conv. gold bonds, series A by Metcalf, Cowgill & Co, Inc., and Alex- 
ander, McArthur & Co. 
are estimated at more than four times annual interest req 
issue of bonds. The bonds will 
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to convert his holding into 4 shares of the corporation's $2 dividend series 
Preference stock for each $100 bond.—V. 129, p. 3327. 


Tri-Utilities Corp.—Sale & Acquisition.— 
See Central Public Service Corp. above.—V. 131, p. 2381. 


Union Natural Gas Co. of Canada, Ltd.— Acquisition.— 

The company recently purchased 60% of the outstanding common stock 
of United fuel Investments, Ltd., with a condition of the purchase that 
the holders of all common shares of United Fuel Investments, Ltd., should 
be offered the same opportunity to sell their shares. 

The Union Natural Gas Co. of Canada, Ltd., offered to the holders of 
all common stock of United Fuel Investments, Ltd., to purchase the com- 
mon shares held by them respectively and to pay for each common share 
so purchased by the allotment and issue of 6-10ths of a fully paid common 
share of the Union Natural Gas Co., together with a cash yment of 

cents. This offer was open for acceptance up to and inclu Oct. 15 
1930 and was availed of be depositing certificates for common shares of 
United Fuel Investments, Ltd., with the Canadian Bank of Commerce, 
Bay and Wellington Sts., Toronto, Canada. The shares issued to those 
who accepted this offer on or before Oct. 15 1930 will rank for all dividends 
that may be payable after Sept. 10 1930. 

As fractions of shares could not be issued, an arrangement was made 
with the Dominion Securities Corp., Ltd., whereby in those cases where 
as a result of exchanging on the basis aforesaid shareholders would become 
entitled to a fraction an adjustment was made so that the rson who 
would be entitled to the fraction could complete the full share by the pur- 

of a fraction or could dispose of the same by sale of the fraction, in 
either case, for the ——_ of the adjustment the value of a common 
share of the Union Natural Gas Co. was taken on the basis of the last 
ascertainable market price of common shares of that company up to the 
close of business on the business day next preceding the receipt by the 
bank of the certificates.—V. 131, p. 2393. 


United Fuel Investments, Ltd.—Consolidation.— 
une —— Gas Co. of Canada, Ltd., under ‘‘Industrials’’ below. 
vy « + D. . 


United Utilities & Service Corp., Phila.—Probable Sale. 
See Central Public Service Corp. above.—V. 126, p. 4083. - 


Washington Gas Light Co.—Suit Dropped.— 
Justice Peyton Gordon of the District Supreme Court, Washing- 
, D. C., has signed the petition of the company formally withdrawing 
ites suit against the Public Utilities Commission of the District of Columbia, 
with reference to the 1919 valuation of the property of the corporation. 
The signing of the petition ends all litigation with regard to the valuation. 
(“Gas Age-Record.’’?)—V. 131, p. 1896. 


West Coast Telephone Co.—/nitial Common Dividend.— 
The directors have declared an initial dividend of 15 cents per share 
on the common stock.—V. 130, p. 2582. 


Western Massachusetts Cos.—To Dispose of Amherst 
Gas and Easthampton Gas Cos.— 

At a special meeting of the stockholders held on Oct. 6 it was voted to 
cc the trustees authority to sell the capital stock of the Amherst Gas 

- and Easthampton Gas Co. This places the trustees in a position to 
take advantage of any favorable offer which might be made.—V. 131,p.2381. 


Western Union Telegraph Co., Inc.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
ment’’ on a preceding page.—V. 131, p. 2226, 2067. 


Wisconsin Hydro Electric Co.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 131, p. 1896. 


INDUSTRIAL AND MISCELLANEOUS. 


Advance in Refined Sugar Prices.—Arbuckle, Godchaux and Pennsyl- 
vania Sugar Refining Companies have advanced refined sugar 10 points to 
4.55 cents a pound, effective Oct. 10. Boston ‘‘News Bureau,’’ Oct. 11; p. 5. 
American, National and McCahan Sugar Refining Companies have ad- 
vanced refined sugar 10 points to 4.55 cents a pound, effective Oct. 9. 
*‘Wall Street Journal,’’ Oct. 16, p. 4. 

Grocery Chains Reduced Price of Bread.—Reflecting the record low prices 
recently reached for standard grade flour, large food companies announced 
reductions in the price of bread. Great Atlantic & Pacific Tea Co. and 
American Stores Co. have reduced the price of bread from 8 to 7 cents a 
loaf. ‘‘Financial Journal,’’ Oct. 14, p. 1. 

Strike at Edison Plant.—Thomas A. Edison Industries plant at West 
Orange, N. J., experienced its first labor difficulties in 16 years when 
members of the buffers and polishers union went on strike, Oct. 14. Reason 
for strike was that wages of buffers and polishers had been cut from 93 and 
97 cents an hour to 70 cents. N. Y. ‘*Times,”’ Oct. 14, p. 25. 

Matters Covered in the *‘Chronicle’’ of Oct. 11.—(a) Mercantile insolvencies 
increase. (Editorial), p. 2279, (b) $27 a day minimum wage in 1950. 

Editorial), p. 2280, (c) The new capital flotations during the month of 

tember and from Jan. 1 to Sept. 30, p. 2282, (d) Brokerage firm of 
Prince & Whitely suspended from New York Stock Exchange—bankruptcy 
petition filed, p. 2317, (e) Presidents of Hahn Department Stores and 
Atlas Stores report business good, p. 2318, (f) Market value of listed shares 
on New York Stock Exchange Oct. 1, $60,143,183,105 compared with 
$67 ,721,096,999 Sept. 1—-Classification of listed stocks, p. 2318, (h) Offering 
of $100,000,000 62-day Treasury bills in two series of $50,000,000 each, 
P. 2322, (i) Transamerica Corp. announces terms of exchange of its stock 
or Banca d’ America e d'Italia and Ameritalia Corp., p. 2326. 


Abbott Laboratories.—£xzira Dividend.— 

The directors have declared an extra dividend of 12% cents per share on 
the common stock, no par value, payable Nov. 1 to holders of record 
Oct. 21. Regular quarterly dividends of 62% cents per share were paid on 
July 1 and Oct. 1 last.—V. 131, p. 2381. 


Advance Rumely Co.—Changes Charter.— 
The stockholders on Oct. 15 voted to accept the provisions of the Indiana 
eral corporation Act of 1929 to modernize the charter of the company. 
he action is described as being the first step in a plan to change the com- 
— existing preferred and common stocks into one class of no par value 
x nae another special meeting of stockholders will be called.—V. 131, p. 





Alaska Juneau Gold Mining Co.—Retiring Funded Debt. 
The company in September retired $190,000 of its 7% bonds, leaving 
only $275,000 remaining of a $3,500,000 authorized issue. 
hese bonds expired March 15 1929. but as the company could not pay 
off the issue the only alternative was to retire the bonds in the hands of the 
ublic on the call date and the remainder, all in the hands of interests 
iendly to the company, are being retired monthly in such amounts as 
will not embarrass the company.—V. 131, p. 2381, 1897. 


Allied Products Corp.—Omiis Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about Oct. 1 on the common stock. In Jan., April and July last 
congserty dividends of 50 cents per share were paid on this issue.—V. 130 
D. ‘ 


Allis-Chalmers Mfg. Co.—Receives Order.— 

The company announces the receipt of an order from the West Virginia 
Hydro-Electric Co., a subsidiary of the Union Carbide & Carbon Corp., 
covering ten large power transformers amounting to approximately $500,000. 
This is the second order recently received by the Allis-Chalmers Co. from 
this company, the previous order covering two welded steel surface con- 
densers for use wich 30,000 KVA steam turbines.—V. 131, p. 1715. 


Allen Industries, Inc.—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘“‘Earnings Depart- 
ment’’ on a preceding page.—V. 131, p. 477. 


Almar Stores Co.—Receivership.— 
The affairs of the company were placed in the hands of two equity re- 
ceivers by the U. 8S. District Court at Philadelphia Oct. 10 following the 


filing of a plea by a stockholder and a creditor to conserve the assets, which 





have become endangered by the lack of funds needed to meet current debts. 
The action, which was considered a friendly one, was agreed to by 
officials of the com and immediately after the filing of an equity 
bill Federal Judge J. Whitaker sone appemees David J. 8 " 
former City Solicitor, and Mearle C. Wachtel as receivers under a t 
, with authority to continue the business as a going concern until the 
further order of the Court. 
M. C. Wachtel, President, in a statement following the 
announcement of receivership, said: 


“Company was organized about ten years ago and now comprises 254 
in greater Philadelphia and New Jersey. 


— located i AF - In Jan A 
management of the company was turned over to a new group was 
elected as President. The Dew mnanagemens succeeded, for the first time 


in several years, in turning the business to a profitable basis within a 
od of nine months after taking hold, so that commencing September 
Li for the six months of 1930 the company showed an operating 


During the first eight months of this year sales have shown an increase 
in excess of 3% over the 7 $e od of 1929, while most of the 
grocery chains have reported losses. is increase in sales is even more 
significant when it is taken into consideration that retail prices have dropped 
about 10% and that the new management is operating against its own 
record of the year before. 

On Sept. 6 1930 the current ition of the company was as follows: 
Assets, $1,467,973, liabilities, $846,490, with net worth approximating 
$2,000,000. he com y owes no money to banks. 

The summer months\just passed have been strenuous ones for this com- 
Pany in common with alNother chains, our cash resources have been drawn 
on heavily and with additional merchandise requirements for the holiday 
business which is now approaching we find ourselves short of necessary 
funds with which to meet our cash obligations. 

The new warehouse and bakery completed last June have been described 
by authorities as the last word in design and efficient operation. Our 
organization of about 1,000 employees has labored relentlessly in an effort 
to put this business on a profitable basis and to continue it so. Nowhere 
can a more loyal — of men and women be found. Their interest and 
confidence took the form of tangible expression last spring when they 
sought the opportunity of subscribing to a substantial block of the com- 
Pany’s stock so that now about 750 of our employees are stockholders 
of the company, as are also about 3,000 of our customers. 

The company is fully capable of meeting all of its current liabilities, 
and its record under the present management is evidence of what it might 
be able to accomplish in the future. 

The application for temporary receivership is but an act of protection— 
plans are already being formulated by which it is confidently hoped the 
receivership will be lifted at an early date and that the company will be 
— * = 5 in a progressive and profitable manner in the future. 
—Vv. : ; 


Alpha Portland Cement Co.—Farnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
Partment”’ on a preceding page. 
Balance Sheet Sept. 30. 











1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities— $ $ 
x Property acct___21,495,585 22,236,204| Preferred stock... 2,000,000 2,000,000 
ES 5 6 earde Baie o 5,696,939 2,938,157| Common stock__y24,134,500 24,134,500 
Ce atiduss: | apnote 2,600,000 | Accounts payable. 324,611 391,203 
U. 8S. Government Wages payable--_. 71,393 84,954 
bonds, &c.....- 1,357,975 1,357,975) Federal tax re- 
Work funds&adv. 192,906 155,754 serve, &c_..... 276,820 386 ,667 
Accts. & notesrec. 957,331 1,095,466| Dividends payable 355,500 533,250 
Inventories _ ____- 2,236,986 2,485,053/| Insurance & other 
Miscell. investm’ts 273,079 220,967 reserves. __._.- 745,086 822,513 
Deferred charges._.. 131,405 335,289 | Earned surplus... 4,434,296 5,071,778 
TAR. 6c kk ccs 32,342,206 33,424,865| Total_...---.--. 32,342,206 33,424,865 


x After depreciation, 
shares.—V. 131, p. 477 


Aluminum Co. of America.—Plant To Resume.— 

The company announces that operations were resumed Oct. 6 in its 
Edgewater (N. J.) aluminum foil plant because of a marked increase in 
forward tonnage. Operations were started with one shift, to be increased 
to three when business warrants it.,—V. 130, p. 2774. 


American Chicle Co.—Larnings.— 
For income statement for three and six months ended Sept. 30 see 
**Earnings Department” on a preceding page.—V. 131, p. 1258. 


American Glue Co.—Pays Special Dividend—Ertends 


Offer for Pref. Stoc’'—Sale A ppro ed.— 

The directors have declared a cash dividend of $30 a share out of we 
payable on the common stock Oct. 15 to holders of record Oct. 11. e 
offer to surrender preferred shares at $135 a share will be extended to 
Oct. 31 from Oct. 14. 

At a meeting of the stockholders held Oct. 11 it was voted to approve 
the contract entered into by this company with Richard Wilhelm of New 
York for the sale of the glue business for $2,800,000 cash. ‘The sale in- 
cludes the glue factories and good-will. Raw materials and supplies are 
to be paid for in addition to the purchase price. Finished glue inventory 
will be sold by the purchaser for the seller’s account and the seller retains 
all other assets, such as accounts receivable, investments, &c. 

The business will continue to operate under the same name as heretofore, 
but the liquidation of the American Glue Co. assets will be conducted by 
the Eastern Equities Corp., the stockholders having voted to adopt this 
name for the purpose. 

The stockholders’ meeting was adjourned until Oct. 21. 


See also Peter Cooper Corp. below.—V. 131, p. 2227. 


American Hide & Leather Co.—Earnings.— 
For income statement for 12 weeks ended Sept. 20 see ‘‘Earnings De- 
Ppartment’’ on a preceding page.—V. 131, p. 1898. 


American Metal Co., Ltd.—Invests in African Mines.— 

The company has acquired from tne Canadian Selection Co., Ltd., 
800,000 English ordinary shares of the Roan Antelope Copper Mines, Ltd., 
and 1,000,000 ordinary shares of Rhodesian Selection Trust, Ltd., in _ex- 
change for 350,000 shares of the common stock of the American Metal Co., 
Ltd., and $1,000,000 in cash, it was announced on Oct. 15. It was ex- 
plained that these 350,000 shares of stock would not be entitled to dividends 
until after Dec. 1 1932, and that application had been made for their listing 
on the New York Stock Exchange to become effective as of that date. 

The Roan Antelope mine in northern Rhodesia is expected to begin 
»roduction in the second half of 1931, the announcement said. The 

hodesian Selection Trust owns a two-thirds interest in special grants 
covering approximately 140,342 acres in the northern Rhodesia copper 
belt and also owns approximately 65% interest in Mufulira Copper Mines, 
Ltd., which is expected to reach production the latter part of 1932. 

Plans for the erection of an electrolytic refinery in England in association 
with other Rhodesian mining companies have been discussed, but have 
not matured, the announcement said. It was announced also that A. 
Chester Beatty of London has consented to join the board of directors of 
the American Metal Co., Ltd., at an early date. i 

The shares of the Roan Antelope and the Rhodesian Selection Trust were 
acquired by the Canadian Selection Co., which was incorporated only last 
June, from the Selection Trust, Ltd., of London, waich went into volun- 
tary liquidation on Sept. 25 1930. In the winding up of this trust the 
Canadian Selection Co., the holder of all the ordinary share capital, is 
receiving the whole of the net assets of Selection Trust. 

The new board of directors of the Canadian Selection Co. consists of 
Robert C. Beatty (partner of the law firm_of Morris, Plante & Saxe), 
Arthur H. Bunker (Vice-President of the Lehman Corp.), Harold K. 
Hochschild (Vice-President of the American Metal Co.), Dorsey Richard- 
son (director of the Lehman Corp.) and Otto Sussman (President of the 
American Metal Co.) (New York ‘‘Times’’).—V. 131, p. 941, 791. 


American Solvents & Chemical Corp.—Defers Dividend. 

The directors on Octob:r 15 have voted to defer the quarterly dividend 
of 75 cents on the cumul. conv. preference stock due about Nov. 15: 

After the meeting President H. I. Peffer stated: This action has been 
taken as a conservative course by the board of directors. The company is 
in good cash position and its officers feel that its future outlook 1s fully 
assured .—V. 131, p. 1100 


depletion, &c. y Represented by 711,000 no par 
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American Stores Co., Phila.—50c. Eztra*Dividend.— 
The directors have declared an extra dividend of 50c. a share, payable 
Dec. 1 to holders of record Nov. 14, and the fequier Guartesty dividend of 
.ashare, payable Jan. 1 to holders of record -13. On Dec. 1 1926, 
1927, 1928 and 1929 the company made an extra distribution of 50c. a 
ee ae 1 1925 an extra payment of 40c. a share was made.— 
d DP. r 


Anglo-American Corp. of So. Africa Ltd.—Operations. 
The following are the results of operations for the month of Sept., 1930: 

















T Total 
Milied. Revenue. Costs. Profit. 
Brakpan Mines Limited - --.87,500 £139,068 £94,482 £44,586 
Springs Mines Limited -- - —- 71,000 142,007 78,319 63 .688 

est Springs Limited _---.-- 68,800 76,544 59,497 17,047 
—V. 131, p. 1898, 1259. 

A. P. W. Paper Co., Inc.—Earnings.— 

Years Ended June 30— 1930. 1929. 1928. 
NORE GS eS EN ee bes Smedans $4,247,585 $4,195,817 $3,713,187 
SS a eee 2,803,862 2,822,361 2,324,660 

PRE. b5 ctcvad cine dbonacd $1,443,723 $1,373,456 $1,388,528 
gE ee per ee 4,002 4,998 5,489 

TO GUM. 6 cic db bwodsvecuas $1,447,725 $1,378,453 $1,394,017 
Provision for depreciation ____.... ,644 53 ,843 48,975 
General administrative expenses _-- -- 983 ,766 949,704 904 352 

Net — before int. & dividends 

eS tS Rr eee $405.314 $374,906 $440,689 
Net loss—Canadian company... ..- Cr.26,173 75,844 191,783 
Interest on funded debt-_...---.. 180,000 f 45,000 
Interest on unfunded debt__-.....-- 38,138 23 453 16,095 

NN ia ass sa ais dies oe wil $213,350 $95,610 $187,811 
i atic ttich iwinda es: <1 |. SE Oe 78,750 
PEt. tusacsetceacn . = iabdndte 156.000 222,000 

Balance to surplus_-..-...-.-....- $213,350 def$60,390 def$112,939 
Earnings per share on 156,000 shares 

common stock (no par)____-__._- $1.36 $0.61 $0.70 

Balance Sheet June 30. 
Asset3s— 1930. 1929. TAabilittes— 1930. 1929. 


Prop., plant & eq. 
ess reserve) _ . .$6,476,242 $6,480,468 
3,79 46 


a Common stock. -x$1,440,000 $1,440,000 
000 
chat nic tien acdbwieian 43,794 821 


Ist mtge. bonds... 3,000,000 
(bor- 


, , 


Notes pay. 


Accts. rec.,less res. 292,082 318,205 rowed money)... 625,000 900 .000 
Securities owned_. 28,08 28,080| Accept. payable... 245,000 115,000 
Inventories... ... 1,029,438 1,117,124] Reserves_..._._. 966 ,987 675,031 
Other accts. ree'le_ 4,994 13,981] Accounts payable. 216,085 149,916 
Prepaid eharges-. 32,285 405,691 | Accrued accounts _ 63,535 60,130 


Minority interest _ 400 400 
Pel ikwacssrdes 1,349,909 2,069,895 
TE tne $7,906,917 $8,410,372 > xa $7,906,916 $8,410,373 
x Represented by 156,000 shares of no par value.—V. 131, p. 791, 632. 











Artloom Corp.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30, see ‘‘Earnings 
apres on a preceding page. 

he balance sheet as of Sept. 30 1930 shows current assets of $3,046,499, 

of which amount $590,651 is represented by cash and $631,545 by U. 8: 
Government, municipal and railway bonds. With current liabilities 
amounting to $105,485, current ratio was over 28 to 1 as compared with 
8 to 1 for the corresponding date in 1929. Inventories have beer reduced 
$350,692 since the six months’ report of June 30 1930.—V. 131, p. 1899. 


Art Metal Works, Inc.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend due about Nov. 1. 
Zuree months ago the dividend was reduced to 25 cents from 75 cents per 
share. 

In a letter to the stockholders, President Louis V. Aronson, said that this 
action was taken notwithstanding the strong financial position of the com- 

any and its ability to pay a dividend had the board deemed it wise to do so. 
n the latter part of August, sales definitely turned for the better and 
September sales were 61% of those of the corresponding month last year. 
a vee thus far is 87.3% of like period a year ago, it was stated.— 
: 7% ‘ 


Asbestos Corp., Ltd.—Suit Postponed.— 

The suit of the company against Keasbey & Mattison Co. of New York 
for $1,375,000 damages due to alleged breach of contract has been post- 
ae in Superior Court at Quebec until next April by mutual consent of 


arties in the action, according to press dispatches from that city. 
—V. 131, p. 2227, 2068. 


Associates Investment Co.—ELarnings.— 


For income statement for 9 months ended Sept. 30 see ‘“‘Earnings De- 
Partment”’ on a preceding page. F 


Condensed Balance Sheet Sept. 30. 








1930. 1929. 1930. 1929. 
Assela— $s $ Liabilities— $ 3 

sd ha Wi hin bn view 2,408,302 3,297,580 | Coll. trust notes__10,237,700 12,494,300 

Notes rec., secured Accounts payable_ 18,337 42,021 

by mtges. & title Fed'l income taxes 34,867 28,847 

contracts... ~~ 14,328,866 15,387,715] Deferred liabilities _____~ 501,807 
Accounts  recelv- Unearned disc. on 

able secured.... -...... 152,709 notes receivable 866.287 -—_._ -- 

ssessed cars Reserves......... 643 ,427 443,183 

for sale_......_ 82,302 62,144) Preferred stock... 1,300,000 1,300,000 

Furniture & fixt'’s. 39,287 37,929 | Common stock-___x4,201,411 3,605,541 
Other assets__.__- 445,179 422 ,465| Pay. on empl. sub. 

to common stk. 1,907 4,309 

Total (each side) 17,303,937 19,360,543] Undiv. prof. defer. _____. 940,535 


x Represented by 77,758 no par shares.—V. 131, p. 1899. 


Atlantic Refining Co. (& Subs.).—Zarnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘“‘Earnin 
artment”’’ on a preceding page. —V. 131, p. 1424. - 


Atlas Stores Corp.—Dividends.— 
t the regular meeting of the directors, the regular quarterly cash divi- 
dend of 25c. per share was declared, payable Dec. 1 - beldaw of record 
Nov. 17. The board also recently declared a stock dividend of 1 pay- 
able Dec. 1 1930 to holders of record Nov. 17 and 1% % payable March 2 
1931 to holders of record Feb. 16 1931. On March 1, June 1 and Sept. 2 
, quarter ends o . per share in cas ¥ mm 
stock were also paid.—V. 131, p. 2383, 1717. Crt eee 


Auto Strop Safety Razor Co.—To Merge wiih Gillette 
—Consolidated Companies To Pay $1 Dividend Jan. 1.— 


Ana ent had been reached whereby the assets of Auto Strop Safe 
Razor Go. Inc., will be acquired by Gillette Safety Razor Co. by aorta 
the Auto Strop company a new issue of 310,000 shares of $5 ref. stock 
equivalent to a share per share basis on both the “A” and “B™ stock of 
Auto Strop which is outstanding to a total of 310,000 shares. 

i The directors of Gillette state that as part of the merger plan it is their 

ntention to change the dividend date on the common stock to quarterly 

Fetes "Hn ehnae i appiicao oo Ric'tnt necrizre WSS dee 
i a cable e last qu o e C) 

tors stated it is their intention u completion of the merger to y on 


Jan. 3 1931 a dividend of $1 to holders of record Dec. 3 1930. For her 
details see Gillette Safety Razor Co. below.—V. 131, p. 2383, 1899. 


Aviation Corp. (Del.) —_N ew Directors.— 
‘© new directors were recen elected to the board, viz; John W. 
Pattison Vigo Sremaant | of the Union Central Life Insurance Co. Cincinnati 


and R. KE. Fisher, t of the Pacific Gas & E 
Francisco.—V. 131, p. 2383. © & Eiectric Co., San 





Bayway Terminal (New York Harbor) .—Acquires Plant. 

ef addition of the Durant Motor Co. of New Jersey plant in Elizabeth, 
N. J., to the wn ely, 4 Terminal, the latter organization adds to its storage 
and manufact g facilities 2,102,730 square feet. 

The newly acquired plant, her with the Bayway Terminal on the 
Central RR. of New Jersey, at Bayway, Elizabeth, and the Pennsylvania 
Dock & Warehouse Co., on the Pennsylvania RR. at Sarees , are under 
the same management and with the General Cold Rorene Co., 
on the Pennsylvania RR. at Jersey City. 

The company’s new plant will be known as Bayway Terminal on the 
og yy RR. It occupies an area of more than 27 acres witha froutage 
of 1,816 feet on Newark Ave., only 800 feet from the city line of N 

See also Durant Motor Co. of New Jersey below.—V. 128, p. 3516. 


Beatrice Creamery Co.—Acquisition.— 
The directors have approved the saquisition of the Hazel Glen Milk 


Co. of Pittsburgh and the Ice Cream Service, Inc., of Breoklyn, N. Y., 
it was announced on Oct. 14.—V. 131, p. 2383. 


B-G Sandwich Shops, Inc.—Sales.— 


1930. 1929. Canes. 
Four weeks ended Oct. 10_..._._---- $255,176 $279,922 Dec. $24,7 
Ee ee es ad tee wane 2,692,076 2,568,993 Ine. $33 °ba8 
—V. 131, p. 1260, 2069. 


Bickfords, Inc.—Earnings.—- 
Je income statement for 9 months ended Sept. 30, see “Earnings De- 
Partment”’ on a pr age. 
The balance sheet as of Sept. 30 1930 shows current assets ot 3} 979.101, 
including $1,108,249 cash, against total current liabilities of $187,851.— 
e » DP. cas 


Bing & Bing, Inc.—Earnings.— ps 
For income statement for 3 and 9 months ended Sept. 30 see “Earnings 
Department” on a preceding page.—V. 131, p. 479. 


Botany Consolidated Mills, Inc.—Farnings.— 

For income statement for six months ended June 30 1930 see ““Karnings 
Department”’ on a preceding page. 

Since the end of the last fiscal year the outstanding 644% bonded debt 
has been decreased $475,000 as of August 1. Net quick assets have been 
decreased from $8,469,811 as of Dec. 31 1929, to $6,389,688 as of June 
30 1930, which was largely due to the write-down in inventory values and 
the selling of slow moving stock. 

With the economies effected since Jan. 1 and the favorable turn in 
women’s wear styles to woolens and worsteds, the company looks forward 
to better business for the remainder of the year.—V. 129, p. 3357. 


Braun Baking Co., Pittsburgh, Pa.—Pref. Stock Called. 

All of the outstanding 7% cum. 1st and 2nd preferred stocks have been 
called for payment on Jan. 2 next at 105 and divs. to Jan. 1 1930, at the 
office of the company, 1712 Island Ave., Northside, Pittsburgh, Pa. 

E. R. Braun, Jr., is Secretary. 


Brewing Corp. of Canada, Ltd.—Completes Organization. 

The shareholders of the Brewing yey of Ontario, Ltd., have given 
their consent to the change of name to Brewing Corp. of Canada, # 
and to all the agreements made for acquiring control of other brewing con- 
cerns. 

The directors of the new company are as follows: O. 8. Jennison 
ae of the Board), Lieut .-Col. P. B. Taylor (President), E. P. Bab. nag 
prter- sree: & Gen. Mgr.) K. 8S. Barnes (Vice-Pres.), C. W. Row e: 

. J. MeDougald, D. D. MacLeod (of Aird & MacLeod, Toronto), C. D. 
Magee, E. T. Sandell, C. S. King, and H. F. Kuntz. 
1569. 


Brewing Corp. of Ontario, Ltd.— Name Changed.— 
See Brewing Corp. of Canada, Ltd., above.—V. 131, p. 2228. 
Cin- 


Broeman Properties (Frank Broeman Co.), 
cincinnati, O.—Bonds Offered.—Stein Bros. & Boyce, 
Louisville, Ky. are offering $225,000 lst (closed) mtge. 
6% serial gold bonds at 100 and int. 


Dated Sept. 15 1930; maturing serially from March 15 1931 to Sept. 15 
1939. Interest payable M. & S. at the office of Brighton Bank & Trust 
Co., Cincinnati, Ohio, trustee. Company agrees to refund any persona) 
property tax not in excess of 5 mills per annum, if application therefor is 
made within 60 days after such taxes are paid. Red. all or part on any int. 
date at 102 and int. up to and incl. Sept. 15 1933 and at 101 and int. there- 
after. Denoms. $500 and $1,000c. : 

Security.—-Bonds are the direct obligation of the Frank Broeman Co. 
and secured by a first (closed) mortgage on 10 separate and distinct pieces 
of property, with improvements thereon for complete modern service station 
facilities, these improvements being included in the mortgage. Nine of the 
stations are completed and in operation, and one is under construction. The 
properties are located at strategic points in the cities of Cincinnati, Hamilton, 
Reading and Cheviot, Ohio. These service stations are leased to the Texas 
Co., and the leases are deposited with the trustee, as security, under this 
mortgage, and the rentals are payable to it. The properties are appraised 
at approximately $330,000, making this a 68% loan. \ ‘ 

Frank Broeman Co.—Is a real estate holding company in Cincinnati, 
Ohio, with a record of successful operation, and has a net worth of many 
times the amount of this debt. ; ‘ 

Earnings & Leases.—The properties are leased to the Texas Co., which is 
the main subsidiary of the Texas Corp., one of the largest independent oil 
companies in the world, at rentals sufficient to retire practically the entire 
funded debt at maturity. The leases are for a period of about 10 years, 
extending beyond the length of the bonds, at a minimum annual rental ef 
$35,700. Based on these leases they will show earnings of 2.64 times the 
maximum interest requirements on these bonds, before taxes and mainte- 
nance. The leases are deposited , as security , with the trustee, and the rentals 
are payable to the trustee. A sufficient amount will be withheld each 
month by the trustee, so as to assure prompt payment of principal and 
interest on each payment date. 

Purchase Oplions.—Texas Co. reserves the privilege to purchase all or 
any of the 10 pieces of property during the periods of the leases, the minimgim 
option purchase prices of the 10 properties is $373,500, and the maximum 
option purchase price is $419,500. The above figures of purchase options 
indicate the extreme conservativeness of this loan. Should the Texas Co. 
exercise any or all of these purchase options, 80% of the proceeds must be 
used for the retirement of the outstanding bonds. 


(Edward G.) Budd Mfg. Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend usually payable 
about Nov. 1 on the common stock. From Aug. 1 1929 to and including 
Aug. 1 1930 the company made regular quarterly distributions of 25 cents 
per share on this issue. An extra of 25 cents per share was also paid on 
Aug. 1 last year.—V. 131, p. 2383. 


Burns Bros.—To Sell German Coal—Contracts with 
Anthracite Producer for Exclusive Agency in United States and 
Canada.—The following is taken from the ‘‘Wall Street 
Journal” of Oct. 15: 

Through arrangements recently completed with the Hockelhovener Coal 
Co., one of the leading anthracite producers in Germany, Burns Bros. have 
contracted for the exclusive sale of their coal in the United States and 
Canada. This arrangement will provide Burns Bros. with a size of coal 
much in demand over here, and will relieve them of the present necessit 
of being compelled to purchase large sizes of coal in order to get the smal 
size most needed. The result will therefore mtaerially reduce the company’s 
inventory of rag sizes of coal in its yards. 

Discussing t new departure of Burns Bros., Sanders Wertheim, Presi- 
dent of the company, said: ‘“The ever increasing demand for coal tonnage 
has crea a heavy strain upon the tra rtation facilities at our disposal. 
Delivery from the mines to our seaboard yards has not only entailed an 
pepe J cost to us, but has added an uncertainty in the consistent flow 
of its delivery. The resultant effect is a shortage during the winter season, 
when coal requirements reach their peak, and the necessity of maintaining 
larger inventories than requirements demand during off seasons. 

“This situation has engaged our attention for some time and we now feel 
that it is essential and necessary to reach out beyond the domestic market 
in order to insure the supply of coal we need as well as to derive what 


See also V. 131, p. 
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benefits will accrue therefrom. At the moment, Burns Bros.’ coal inventory 
runs about $6,000,000 and with the aid of this new arrangement, and other 
economies, we feel that we can reduce this inventory to under $3,000,000, 
which will result in material saving to the com Page 

Mr. Wertheim said that Burns Bros. can sell this German brand of coal 


as fast as tonnage is available and that the first two , one en route 
and another now being collected for the Canadian market, already have 


ing of German coal to this country Burns 

tterdam at no to them, and all coal 

urns Bros. In the agree- 

te company, the contract can be cancelled 

Bros. desires to discontinue the purchase of German coal 

the United States and Canada, the cancellation leaving no 

ther party. Burns Bros. have also made arrangements with 

- Pascoe, Ltd., ond Furniss Withy Co. of Swansea, Wales, to act as 

their European ts. In turn, arrangements were made to resent the 

English concern au purchasing of coal (in case of emergencies) on this 
side for shipment to England, France, Italy and Spain. 

The busteees outlook of Burns Bros. is an exceptionally good one this 

year. With the change in weather, coal to sales have shown a sur- 

increase in rate these past few weeks. et earnings, according to 

- Wertheim, are running considerably ahead of a year ago, and for the 

year Could show a material gain over the figures for 1929.—V. 130, p. 3546. 


Butler Bros., Chicago.— New Sub. Co. Stores.— 

L. C. Burr & Co., a wholly owned subsidiary, will open two more stores 
in its junior department store chain soon, it was reported last week. These 
will be located in Paul’s Valley and Durant, Okla. Other stores opened 
within recent weeks by Burr stores are located in Pawhuska and Duncan, 
Okla.; Temple, Tex.; and Hope, Ark. This brings the total number of 
leased locations to 18, 14 already in operation.—V. 131, p. 2069. 


Calco Chemical Co.—Acquisition.— 


The scomeay has acquired the dyestuff business of Charles H. Stone, 
Charlotte, N.C. Mr. Stone, who has been a distributor of dyes, chemicals 
and other industrial materials, particularly in the textile field, will continue 
the other branches of his business in Charlotte, where he has sales offices, a 
laboratory and warehouses. He will also be associated with the Southern 
- —s % ~ Calco Chemical Co. (Oil, Paint & Drug Reporter.’’) 
—v. i : 


Campbell Soup Co.—New Officers, &e.— 
Mrs. John T. Dorrance has been elected a director to fill the vacancy 
@reated by the death of her husband, Dr. John T. Dorrance. 

The board created the position of Chairman of the board of directors, 
which wi!] be filled by Dr. George M. Dorrance, former!y a Vice-President. 
) ate dl 0 . Dorrance, formerly Vice-President and general manager, becomes 

ent. 

Herberton L. Williams will serve as Vice-President of the company 
and will also remain as Treasurer.—V. 131, p. 2069. 


Canada Paving & Supply Corp., Ltd.—Contract.— 

The corporation has been awarded the general contract, at a price of 
approximately $178,000, for constructing a new railway subway in East 
Windsor, Ontario, Canada, at the intersection of W yandotte St. and Drouil- 
lard Ave. The cost is being borne by the City of East Windsor and the 
Canadian National Rys. 

Other contracts recently obtained by the corporation are: Repairing 
pier at Kingsville, from Pominion Department of Public Works, $27,000; 
paving in East Windsor, $35,876. and paving terminals of Detroit-Windsor 
tunnel, $70,000.—V. 130, p. 4055. 


Canada Power & Paper Corp.—New Interests, &c.— 

Vice-President Frank W. Clarke on Sept. 18 announced that arrange- 
ments had n made with the Hearst interests involving the acquisition 
by the Hearst organization of stock in this company, which, in turn, ac- 
quires a substantial interest in the Dominion Newsprint Co.. Ltd., the sub- 
sidiary which is negotiating with the Government on behalf of the Hearst 
organization for water power rights and timber limits adequate for the 
requirements of a large paper mill. 

The announcement follows closely reports that similar arrangements 
had been made between the Canada Power & Paper Corp. and the Rother- 
mere interests, the largest consumers of newsprint in Great Britain. 

Mr. Clarke stated that this union of interests involves the adoption by 
the Hearst organization of a policy in respect to their supplies of news- 
print similar to that adopted by the New York “Times,”’ the Chicago 
“Tribune” and the New York “Daily News” in the United States, and by 
the Rothermere Press in Great Britain. 

The Hearst interest will pay the market prices for paper, relying for 
the protection of their future requirements upon their position as share- 
holders in the manufacturing organization which, in the future, will furnish 
a large proportion of theirneeds. (New York ““Times.”’")—V. 131, p. 1719 


Canadian General Invest. Trust.—Charter Amended.— 

Clauses have been eliminated from the charter of this Trust which per- 
tained to the class of securities which might be held and also the provision 
that the company must have 400 different marketable securities. 

The “Canada Gazette,’’ under date of Aug. 14 stated that supplementary 
letters patent have been granted deleting and expunging paragraphs two 
and seven of the restrictive reculations. These two paragraphs read: 

“(2) The corporation shall, within six months after its resources aggregate 
$5,000 000, and thereafter at all times, own at least 400 different marketable 


rities. 

“(7) At least 75% of the investments of the corporation in securities issued 
by railroads, public utilities and industrial companies shall at the time of 
purchase have the following book value as compared with the purchase 
Price: (a) bonds, 150% or more; (b) preferred shares 125% or more; (c) 
@ommon shares, 100% or more.’”’—V. 131, p. 119. 


Canadian Paperboard Co., Ltd.—Creditors Receive 6%. 

Creditors of the company have received checks for a 6% dividend from 
F. C. Clarkson, the trustee. In a covering letter enclosing the check, 
which is marked ‘first and final dividend,’’ it is stated that the check for 
this 6% dividend is ‘‘payable by the receiver acting for bondholders, for 
the creditors’ interests in the assets of the estate in bankruptcy, outside 
of the equity in the bondholders’ assets, after payment of the claims of 
bendholders.”’ 

It is further stated that ‘‘with such sale of assets the creditors do not 
alienate or dispose of their equities in the estate, whatever they may be, 
after the payment of bondholders’ claims.”’ 

The letter adds that the business is now being operated and making 
some minor profits and that the hope and expectation is that eventually 
some reorganization or rearrangement will be made which will give a 
reasonable return to creditors.—V. 130, p. 1281. 

Century Shares Trust.—Larnings.— 

For income statement for nine months ended Sept. 30 1930, see ‘‘Earn- 

Department”’ on a preceding page. 

e report gives a list of the companies in which the company has in- 


vested its resources. 
Balance Sheet Sept. 30. 


1929. TAabilittes— 
Notes payable___- 
Accounts payable- 
Res. for Fed’itax. $21,771 45,867 
Shs. outstanding__x6,153,227 5,614,882 
Reserve for divs.on 

4,089 


interest _ . 1,533 210,179 + y309,717 


$6,385,177 $6,283,568 $6,385,177 $6,283,568 

x Represented by 117,000 participating shares without par value and 
117,000 ordinary shares without par value. y If securities were carried 
increased by $1,658,701. z Market 


1930. 


74,404 2,410 
19,874 


22,125 
Accts. receivable. _ 73,864 


Prepaid 











at market value, surplus would 
value, $5,183,570.—V. 131, p. 480. 


Celotex Co.—Listing.— 
The New York Stock Exchange has authorized the listing of 55,302 
additional shares of common stock (no par value) on official] notice of issu- 
ance and payment in full, pursuant to offer of rights to stockholders; and 
100,000 additional shares of common stock on official notice of issuance and 
payment in full, on the exercise of outstanding options, and of temporary 
voting trust certificates representing the foregoing shares, making the total 
amount applied for 380,496 shares of common trust cer- 





tificates representing 380,496 shares of common stock, so that at any one 
time there shall not be listed more than an aggregate of 380,496 shares of 
common stock represented by outstanding certificates for common 


stock 
oe. voting trust certificates representing common stock.—V. 131, p. 2384, 


Chain & General Equities, Inc.—Defers Dividend. 
The directors have voted to defer the quarterly dividend of $1.62 
per share due Nov. 1 on the conv. cum. 64% . stock. A notice 
the stockholders in connection with the passing of the dividend 
Dividends aggregating $4.87 


% 
to 
Says; 
: 4 per share have been paid on the preferred 
— ae no png pag me ote ng ng Bs ~~ net ineome for the 
exceed by only as margin the end already paid. 
directors feel that under existent conditions it is inadvisable to pay 
dividends in excess of current net income. —V. 131, p. 793. 


Chrysler Corp.—New Division.— 

The formation of the Amplex Mfg. Co. as a new division of the Chrysler 
Corp. is announced by Chairman Walter P. Chrysler. The Amplex com- 
pany will handle the sale of products other than finished cars and trucks 
pare. eae: the Chrysler Corp. For the present sales activities will be 
concentra on marine engines, industrial motors and oilite bronze bearings. 

Officers of the Amplex company are. E. 8S. Chapman, President and 
general manager; B. E. Hutchinson, Vice-President, and R. H. Appleman, 


A 
ee and Treasurer. General offices are in Detroit.—V. 131, p. 1719, 


City of New York Insurance Co.—50% Stock Div., &c. 
The stockholders have approved the proposed increase in the capital 
stock to 15,000 shares from 10,000 shares. A 50% stock dividend, pay- 
ae of record of Nov. 1, also was approved. See V. 131 
Pp. ; 


Colgate-Palmolive-Peet Co.—New Subsidiary .— 

The company has incorporated under the laws of Delaware Kirkman & 
Son, Inc., and owns all the $3,500,000 stated capital stock of this new 
company. It is causing the business and assets of Kirkman & Son, the 
present New York corporation, which it has purchased, to be transferred 
to the new Delaware company .—V. 131, p. 2070. 


Commercial Investment Trust Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of extended 
common stock purchase warrants evidencing the richt to subscribe for 
shares of common stock of the corporation, when stam pursuant to 
an offer of the corporation about to be made, and indicating the extension 
of the subscription period at increased prices from Jan. 1 1931 to Jan. 15 
1933, inclusive, on official notice of issuance of such stamped bearer war- 
rants in exchange for outstanding bearer warrants now listed, which evi- 
dence the richt to subscribe for shares of the common stock of the cor- 
poration not later than Dec. 31 1930. Compare V. 131, p. 2070. 


Congress Cigar Co., Inc.—LEarnings.— 
For income statement for three and nine months ended 
**Earnings Department’’ on a pr page.—V. 131, p. 481 


Consolidated Retail Stores, Inc.— Stores in Operation.— 
The company reports that there are in operation 30 units as ef Sept. 
30 last, as compared with 29 a year ago. See also V. 131, p. 2384. 


Continental Oil Co.—Tezas Gasoline Units.— 

An authoritative statement, understood by the ‘‘Chronicle”’ to be sub- 
stantially correct says; 

The company owns control of the stock of the Texon Oil & Land Oo. of 
Delaware, which latter group controls Group No. 1 Oil Corp., which, in 
turn, owns a 50% interest in the Signal Gasoline Co. The latter company 
is completing a second gasoline plant and its plants are handling gas from 
the deep wells in the Big Lake, Reagan County, Texas, field, the gas 
production of these wells being approximately 68,000,000 cubic feet 
day, with approximataly 5,500 barrels of oil produced per day. In addi- 
tion to the gas from the deep wells, the Signal Gasoline Co. is taking the 
gas from the shallow wells of the Big Lake Oil Co. and the Group No. 1 
Oil Corp. to the extent of approximately 3,500,000 cubic feet per day, 
produced from 254 wells, ranging in depth from 2,400 to 3,000 feet. 


To Retire 5% Gold Notes of Marland Oil Co.—See that 
company below.—V. 131, p. 794, 635. 


(Peter) Cooper Corp. (Del.).—Consolidation.— 

This company was incorporated in Delaware on Oct. 6 to acquire the 
American Glue Co. properties at Springdale, Pa., Hammond, Ind., and 
Brantford, Canada; control of the Pennsylvania Glue Co., Pittsburgh; Calli- 
fornia Glue Co., San Francisco; United States Glue Co., Milwaukee; United 
States Gelatine Co., Carolville, Wis., and other concerns. 

The Peter Cooper Corp. has an authorized capitalization of $7,500,000 
pref. stock and 300,000 shares of no par value common stock. 

The following subsidiaries were also incorporated in Delaware on Oct. 6: 
Peter Cooper’s Glue Factory, Inc., with an authorized capitalization of 
$6,000,000; United States Glue Co., Inc,. with an authorized capitaliza- 
tion of $4,000,000; and American Glue Co., Inc., with an authorized cap- 
italization of $3,000,000. 


Copperweld Steel Co.—Jnitial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents por 
amage a the — stock, payable Nov. 15 to holders of record Oct. 31. 
—vV. ; 


Creole Petroleum Corp.—To Increase Stock— Rights — 

The stockholders will vote Nov. 7 on increasing the authorized capital 
stock — 6,000 ,000 shares without par value to 7,000,000 shares without 
par value. 

While the stockholders have no pre-emptive right to participate in the 
offering of additional stock, the directors have authorized the issuance of 
subscription warrants in this instance. Stockholders of record Nov. 21 
1930 will be entitled to subscribe on or before Dec. 29 1930, for one addi- 
tional share of the proposed new stock for each six shares held at $4.25 per 
share. 

The Standard Oil Co. (N. J.) has agreed to take such number of shares of 
the proposed new stock as it, as a stockholder, may be entitled to receive 
and, further, has agreed to purchase at the subscription price all of the pro- 
posed shares which may not be taken and paid for y the stockholders. 

The additional funds to be provided wy the sale of the new shares will be 
used in furthering the development of the company’s Venezuelan concessions. 

President EF. J. Sadler, Oct. 10, says in part: 

Our average production in western Venezuela during the first nine months 
of 1930 has been 15,500 barrels daily. During the same iod additional 
wells have been completed in eastern Venezuela, pipe line and loading 
facilities have been provided and several cargoes of crude have been shipped. 
The present daily production in eastern Venezuela is approximately 8,000 
barrels. The Quiriquire field has been extended and so far has not been 
delimited in any direction. It is our belief that the proven area in this field 
covers approximately 3,500 acres rather than 1, acres as estimated in 
the last annual report.—-V. 130,p. 4057. 


Crystalite Products Corp.—Earnings.— 

For income statement for 3 months ended Sept. 30 1930, see “Earnings 
Department’’ on a preceding page.—V. 130, p. 2035. 

Cushman’s Sons, Inc.—£arnings.— 

For income statement for 12 and 40 weeks ended Oct. 4 see “FKarninas 
Department” on a preceding page.—-V. 131, p. 635. 


De Beers Consolidated Mines, Ltd.— To Ai ne. Hock 

The company proposes to increase its ca to £5, P om ~ 
000 by the erearion of 300,000 additional deferred shares,par £2 10s.—V 130, 
p. 140. 


Depositor Company of Canada.—Fized Trust Shares 
Offered.—Depositor Company of Canada and Trustee Hold- 
ings Distributors, Ltd., Montreal, are offering Canadian 
International Trustee Shares, representing a participating 
ownership in 25 common stocks. 


General Trust of Canada, trustee. Depositor Co. of Canada, 
represen 


Each Canadian International trustee share ts 1-2500th particpeting 
non-voting ownership in a unit of common stocks deposited under a 


ie 
out 


, 
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FINANCIAL 


2542 





CHRONICLE [Vor, 131. 








| aes og dated as of July 1 1930, with the General Trust of Canada, 
ontreal, trustee, com of 10 of the Canadian leading industries com- 
mon stocks, and of 15 of the American leading industries common stocks, in 
the proportion of about 75% and 25% respectively, as follows: 


3 Consolidated Gas Co. of N.Y. 

3 General Electric Co. 

A unit of shares of common stocks as above and a cash reserve fund of 
pi 20) are deposited with the trustee from time to time against which are 

ed 2,500 Canadian International trustee shares. 

Reserve Fund.—Canadian International Trustee Shares bear semi-ann. 
coupons calling for the distribution of all accumulations which may be 
‘aecrued at the time. 

A cash reserve fund of $1,200 is added to each unit of stocks deposited 
with the trustee to be used, at the discretion of Depositor Co. of Canada, in 
-order to increase the dividend up to 60c. per share per year, should distribu- 
‘tions fall below that amount. Interest on the reserve fund is allowed and 
‘distributable to holders of Canadian International Trustee Shares at a rate 
which is determined from time to time by Vepositor Co. of Canada. 

Marketability.—A repurchase market is maintained at all times on Canadian 
International Trustee Shares by the sponsors and the distributors. In 
‘addition an ‘‘emergency’’ market is provided for in the trust agreement as 
follows: The holder of a full unit of Canadian International Trustee Shares 
(2,500) may at any time surrender them to the trustee, and receive in ex- 
‘change, certificates of the deposited stocks forming the unit, ether with 
the applicable reserve fund and accumulated distributions, thout any 

enalty. The holder of a smaller number of Canadian International 
tee Shares, may also surrender them to the trustee, and receive, in 
exchange, a sum in cash equal to the market value of the applicable portion 
of the d ited stocks, reserve fund and accumulated tributions. In 
this case the trustee claims a service charge of 50c. per Canadian Inter- 
national trustee share. This marketability gives the shares a high 
collateral loan value at banks. 

Termination.—The trust terminates as a whole on Dec. 31 1955, but in 
accordance with the terms of the trust agreement, any shareholder may ter- 
minate his interest in the trust at any prior date. The depositor has no 
right whatever of termination. 


Offeri Price.—The offering price of Canadian International Trustee 
Shares is upon Stock Exchange quotations plus an arbitrary charge of 
lus the value of the proportionate aggregate amount of 
and oe reperty held by the trustee. A charge of 5% 
‘of the offering price is added for cost of distribution and profit: Amortized, 
these charges amount to about 3-10 of 1% annually. 


No. o No. of 
Shs. Canadian Group. Shs. American Group (concl’d) 
25 Bell Telephone Co. of Canada (|3 American Tobacco Co. (class B) 
25 Brazilian Trac. Lt.& Pow.Co. |3 duPont (E.1.) de Nemours & Co. 
25 Montreal Lt., Heat & Pow.Cons|\3 Eastman Kodak Co. of N. J. 
25 Shawinigan Water & PowerCo. |3 National Biscuit Co. 
25 Dominion Bridge Co. 3 Otis Elevator Co. 
25 Imperial Tobbaco \3 United States Steel Corp. 
25 National Breweries Co {3 Woolworth (F. W 2 Co. 
25 Steel of Canada. {3 Atchison, Topeka & Santa Fe Ry. 
25 Canadian Pacific Ry. 3 New York Central RR. 
25 Imperial Oil Limited. | 3 Pennsylvania RR. 
American Group. 3 Standard Oil Co. of N. J. 
3 American Tel. & Tel. Co. i Texas Corporation. 


Devonshire Investing Corp.—Larnings.— 


For income statement for 12 months ended Sept. 30 1930, see ‘‘Earnings 
Department’’ on a preceding page. 


Balance Sheet Sept. 30. 





Assas— 1930. 1929. Liabilities— 1930. 1929. 
Investm’t stocks __$1,543,639 $1,121,538 | Capital stock (34,- 

Notes receivable 000 no par shs.) $850,000 $850,000 
(call loans) - ---.- 100,000 600,000 | Accounts payable. 1,919 2,460 
, ares 137,760 69,876 | Divs. payable-___-_ 17,000 17,000 
‘Other assets_._... a. \naoll Tax liability... -- 5,622 18,689 
Suspense.__..... i ees 
Capital surplus... 802,250 802,250 
Total (each side) .$1,781,834 $1,791,414] Earned surplus _ -- 105,042 101,015 





Henry G. Bradlee, President, says in part: 

There has been little indication of any oanadinte improvement in general 
‘business conditions during the past three months, and for this reason 
directors have deemed it desirable to maintain a considerable portion of 
company’s assets in liquid funds. With this end in view, you will note 
from the following table, showing diversification of assets taken at market 
prices, that the cash position has been materially strengthened during the 
Past three months. The increase in public utility holdings is due largely 
to the purchase of preferred stocks in this field: 


J 30 1930. Sept.301930 
Banks and insurance stocks ng! 60% 7 39 Ye 





peas Wels sn BOR a Bots , 049 
eae ar niepenaabietst eb haa eae 45.78%, 36.92% 
EEN EE Ee eee 27.55% 30.60% 
SE EE ELI SA MESS 12.56% 12.49% 
ESTE OE le 7.51% 16.62% 
100.00% 100.00% 


Furthermore, in a period of rapidly changing economic conditions, such 
‘aS We are now witnessing, it has appeared advisable to make changes in the 
ist of holdings in order to strengthen the company’s portfolio. (A com- 
pte list of the securities which company held as of Sept. 30 1930 is given 
the report.)—V. 131. p. 482. 


Diamond Match Co.—Obituary.— 
William R. Begg, a director of this compan 
Boveri Electric Corp. and former gener 
Ry., died last week.—V. 131, p. 2071. 


Dictograph Products Co., Inc.—QOmits Common Div.— 

The directors have failed to take action on the 25c. quarterly dividend on 
‘common stock usually paid about Oct. 15. A quarterly distribution of 
25c. per share was made on July 15 last.—V. 130, p. 4614. 


Distributors Group, Inc.—$125,000,000 Sales Mark 
Passed by North American Trust Shares.— 


Sales of North American Trust Shares have passed the $125,000,000 mark, 
according to an announcement Oct. 14 by Distributors Group, Inc., sponsor 
aad national Sortees. ae compares with $100,000.000 reported as of 

uly , and represents a gain in sales of 2.6 t 
months ended Oct. 8 1929. ? eo ee 

‘The purchase of more than $27,000,000 of North American Trust Shares 
for the t months period ended Oct. 1 1930, is certainly a rebuke to those 
who contend that the investor has turned from sound American common 
stocks as an investment, since the underlying security of North American 
Trust Shares is composed of outstanding common stocks listed on the New 
York Stock Exchange,’ the statement of Distributors Group, Inc., says. 

It further indicates that investors are taking advantage of the prevailing 
pasces radhery grade common stocks through the medium of the fixed invest- 

North American Trust Shares was established as the leader in the fixed 
trust field during its initial year of operation, having raeched the $50,000,000 
mark on Feb. 28 1930, its first anniversary. Since the market break of last 
year it has enjoyed its greatest growth.—V. 131, p. 2071, 1902. 


Durant Motor Co. of New Jersey.—Plant Sold.— 

The company's plant at Elizabeth, N. J., has been sold to Bayway 
Terminal, according toanannouncement. The price paid was not revealed. 

The plant, which shut down completely in September 1929 and has 
been idle ever since, was acquired by the company in 1922 at a receivers’ 
sale for $5,525,000. The plant consists of about 27 acres of land and 
factory buildings. The property fronts for 1,816 feet on Newark Ave., 
400 feet on North Avenue and 1,770 feet on the Pennsylvania RR., with 
sidings, equipment, &c. Sidings leading to the Pennsylvania’s main line 
have a capacity of 310 freight cars. A 10-000 h.p. generating plant is 
capable of supplying electric energy for the entire building and the opera- 
tion of machinery, independent of the Public Service Corporation of New 


Jersey. 
See also Bayway Terminal above.—V. 124, p. 3216. 


Durant Motors, Inc.—Sale of Plant by Subs.— 
See Durant Motors Co. of New _e above.—V. 131, p. 1427 


and of the American Brown 
solicitor of the Great Northern 





8-16 Clark Street Office Building (Clark Street 
Building Corp.), Chicago.—Bonds Offered.—Federal Bond 
& Mortgage Co., Detroit, is offering $350,000 1st & ref. 
mtge. serial leasehold gold bonds. 


Dated June 15 1930, maturing $10,000 each June 15 1932 and 1933 and 
$330,000 June 15 1934. Denom. $50, $100, $500 and $1,000. Free from 
normal Federal income tax not in excess of 2%. 

Security.—Directly secured by a first and refunding mortgage on the long- 
term leasehold estate, with approximately 72 years to run, covering premises 
known as 8-16 North Clark St., Chicago, including the 16-story, basement 
and sub-basement fireproof store and office beeing. situated thereon, and 
Lf a lien on the net income from a rentals. he land has a fron 
o ees 601% feet on the west side of North Clark St. and a dept 
of 80 feet. 

Purpose.—This issue is to refund the final maturity of a prior bond issue, 
originally $550,000, maturing Dec. 15 1930, and to provide funds for struc- 
tural improvements such as the addition of a 16th floor and changes in the 
entrance and first floor lobby. 

Earnings.—Based on actual rental and occupancy at the present time the 
annual income has been estimated as follows: 
ee ee dl teen daomhanm apa comes $167,880 
Annual exps., incl. ground rent, taxes, insur., oper. & vacancy 

GROWEMES, -< cwcnacce Dhaene es 91,280 


a aN I a ne 8 on pee ae eel $76,600 

Borrower .—The borrowing corporation is the Clark St. —. Corp., of 

wade Walter W. Ahlischlager and Henry Paschen are the principal stock- 
olders. 


Electric Auto-Lite Co.—Estimated Earnings .— 

©. O. Miniger, President, says: ‘‘Preliminary figures on operations 
during the third quarter of this year confirm previous estimates that earn- 
ings for the quarter were sufficient to show the dividend requirements of 
$4.50 for the t nine months completely earned after all charges. B ess 
has been gaining since the mid-summer slackness with substantial recov- 
eries in profits indicated in the final two months of the quarter as contrasted 
with the low point in July. 

“‘On the basis of releases for the final quarter of the year, the company 
will earn in excess of its dividend requirements for the period. 

‘The company has added three new contracts recently. Its subsidiary, 
USL Battery Corp., is enjoying a substantial volume of business and the 
earnings of that division in September were 26% in excess of September 
1929.”—V. 131, p. 1571. 


Ely & Walker Dry Goods Co.—Further Expansion Not 


Deemed Advisable at Present.— 

In a letter to the common stockholders, Pres. E. P. Cave states: 

“We have inquiries from stockholders as to the connection, if any, of this 
company with Prince & Whitely, and wish to state that there is no connec- 
tion whatever. 

“‘We had contemplated a possible connection with them, in the event of 
further expansion, which conditions have not justified. 

‘“‘All our acquisitions to date we have financed ourselves. Any further 
expansions at this time we do not deem avdisable, in view of existing general 
conditions .""—V. 131, p. 2071. 


Empire Title & Guarantee Co.—Earnings.— 

The company reports net profits of $100,324 for the 9 months ended 
aere, Se 1930, oquiverse 5° $10.03 per share compared with $8.93 a share 

or the same period of 1929. 

Capital, pk mies and undivided profits on Sept. 20 1930 were $1,629,915, 
showing a book value of $162,99 per share. Total assets are $2,537,991, 
of which $205,684 is cash on hand and in banks. Liabilities, aside from 
capital and surplus, total $908 ,076.—V. 131, p. 278. 


Fabrics Finishing Corp.—Receivers.— 

Carlyle Garrison of Jersey City and Christopher S. Adams of Paterson 
were named by Federal Judge Runyon Oct. 9 as equity receivers for the 
company. Two plants are in Paterson and the others are in West New York, 
Fairlawn and Newton. 

v = receivers ae pease — | filing of a receivership suit by the 
extile Process Engraving Co. 0 utley. 

According to the complaint, the defending company has assets amounites 
to $1,500,000, but lacks sufficient cash to meet matured and present obli- 
gations. For this reason, the complaint says, the five plants were closed. 
In 1929, it is alleged, the company sustained a loss of $180,000, and so far 
this year has suffered an a .ditional] loss of $225,000. 

It is understood that a bondholders committee has been formed to pro- 
tect the interest of the outstanding bonds.—V. 131, p. 2973. 


Fairbanks Company.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’ on a preceding page.—V. 131, p. 1571. 


Federal Knitting Mills Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 12%c. a share and the 
regular quarterly dividend of 62'4c. a share on the common stock, payable 
Nov. 1 to holders of record Oct. 15. Like amounts were paid on Aug. 1 
and Nov. 1 1929 and on Feb., May and Aug. 1 last. ; 

Period End. Sept. 30— 108 NO 1930—9 Mos.—1929. 


NS ee 332, $371,000 $1,988,000 $2,241,000 
Orders booiked oa WRAS 13 233 ,000 309,000 2,133,000 2,367,000 
o—V, » DP. r 


Federated Department Stores, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 10,500 
additional shares of capital stock (no par value) on official notice of issuance 
to bankers and payment in full, making the total amount applied for 
1,208,959 shares. 

At a meeting of the directors Sept. 18 1930 resolutions were adopted 
authorizing the sale to bankers of 10,500 shares of capital stock for $75,000 
as compensation to the bankers who had rendered services to the corpora- 
tion and its predecessor constituent companies. The 10,500 shares of 
capital stock will be capitalized on the basis of $10 pershare. The difference 
between the $10 per share and the amount received will be recorded as 
organization expense.—V. 130, p. 3549, 981. 


Foremost Dairy Products, Inc.—Defers Dividend.— 

The directors have voted to defer the quarterly dividend of 40 cents per 
share due Oct. 1 on the $1.60 cum. conv. pO tape stock, no par value. 
From Oct. 1 1929 to and including July 1 1930 the company paid quarterly 
dividends at the above rate on this issue.—V. 130, p. 2974. 


(George M.) Forman Realty Trust.—Reorganization Plan 
in Respect of Forman Issues in Default.—The bondholders 
advisory committee for real estate issues sold by George 
M. Forman & Co. in a letter dated Oct. 6, says: 


The advisory committee report that they have been since their appoint- 
ment June 27 1930 engaged in an endeavor to work out some plan of re- 
organization in respect o* the Forman defaulted issues which would ade- 
quately protect the rights of the bondholders and avoid the disadvantages 
of the usual methods of handling similar situations. 

Eber plan evolved by the committee and George M. Forman & Co. is 
as [OLLOWS: - 
A realty trust, to be known as the “George M. Forman Realty_Trust 
will be organized. The Association will offer in exchange for the Forman 
defaulted bonds a like principal amount of registered income bonds of the 
Association plus common shares of the Association at the rate of one such 
share or each $100 of such bonds. The common shares of the Association 
will be issued upon such a basis that the common shares issued to the bond- 

holders shall amount to 20% of the total issued shares. 

It is contemplated that approximately 45% of the common shares shall 
go to the new management and 35% to George M. Forman & Co. against 
the transfer to or for the Association of equities owned by George M. 
Forman & Co. in real estate securing certain of the issues to be acquired 
by the Association. The Association will have certain preferred shares, 
a part of which it is contemplated shall be issued to rge M. Forman 
& Co. for advances made by them to the mortgaged properties involved 
or for the purchase by them of bonds and (or) coupons which by such 
pure subordinated. The residue of such preferred stock may 
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be used to settle claims against the mortgaged property or for other proper 


e bonds to be issued will be dated Sept. 1 1930, and will become due 
Jan. 1 1946. The rate of interest will depend upon the income of the 
Association based upon a 12-months period ending upon August 31 in each 
of the years 1931 to 1945. If the net earnings as defined in the indenture 
securing the bonds for any fiscal amount to 4% or less, the whole of 
will be distributed by way of interest; if the earnings exceed 
, one-fourth of the excess will be also distributed; except, that the rate 
of any year shall not o- 

me bonds and the of the Association 

cannot ascertained until after the ex tion of the first fiscal 

the first interest date will be Jan. 1 1932, and in 
semi-annually (to the extent earned 
an. 1 1946, when the bonds 


he 

be payable on July first next following. 
will be issued under an indenture to Central Trust Co. of 
ois, as trustee, under which there will be deposited as collateral security 
the Forman bonds exchanged for the new income bonds. The Association 
covenants to deposit as additional collateral all securities which it 
Owns or may acquire represent claims against or interest in the mort- 
nee pro: ies covered by the deposited Forman issues, including sub- 
inated bonds and coupons and cla for advances to any such pro y. 
In order to adequately protect the holders of the new income bo , the 
indenture will provide for a committee to represent the bondholders con- 
sisting of the advisory committee. In case of vacancies in the committee 
the r members appoint the successors, except that the holders of a 
majority in amount of the bonds have the right to remove any member of 
the committee and appoint his successor. The committee may be enlarged 
or reduced to not less than 3. By the indenture this committee will be 
constituted the representatives of the bondholders with powers by bet» of 
veto fully as comprehensive as those vested in an ordinary bondholders’ 

committee. 

In addition, the trust agreement under which the Association will be 
organized will tg that its affairs shall be managed by a board of 5 
trustees, and that two members of this board shall always be named by 
the committee; the three remaining members will in the first instance be 
designated by George M. Forman & Co. Thus the committee, in addition 
to the powers which it possesses by way of veto over dealings with the proper- 
ties of the Association, is also represented by two members of the board of 
trustees of the Association. 

Among the powers which the indenture will give to the committee, as 
representatives of the bondholders, are the following: Indenture will provide: 

(1) That no salaries shall be paid to executive officers of the Association 
in excess of those approved by the committee; 

(2) That no attorneys’ fees in any case where they are reasonably under 
the control of the Association shall be paid in excess of those approved 
by the committee; 

(3) That no management or operating contract shall be entered into 
without the approval of the committee; 

(4) That without the approval of the committee general overhead ex- 
penses, as defined in the indenture, shall not exceed a specified percentage 
(to be fixed from time to time by the committee) of the gross earnings of 
the Association; 

(5) That all dealings with the bonds and (or) other securities deposited 
under the indenture to secure the income bonds must be approved by the 
committee, and the proceeds of such dealings deposited with the trustee 
and disbursed only with like approval. 

Since the whole purpose of the plan is to vest in the Association and the 
committee as representatives of the bondholders power to deal with all 
situations which may arise in such a way as to work out the interests of the 
bondholders to the t advantage, the indenture necessarily will provide 
that the committee may waive defaults and modify the provisions of the 
indenture (but not so as to impair the obligation of the Association to pay 
the principal of the bonds or to reduce the proportion of the earnings as 
from time to time determined which shall be distributed by way of interest) 
and will further give the committee power to allow the Association from time 
to time to borrow moneys (and create a charge therefor on the pledged 
securities prior to the income bonds) in amounts at any one time outstand- 
ing not exceeding in the aggregate 5% of such bonds at the same time 
outstanding, the moneys so borrowed to be disbursed only with the ap- 
proval of the committee. 

The indenture will further provide that one-half of the amounts by which 

from time to time the net earnings of the Association as defined exceed 
the amounts distributable therefrom by way of interest shall be used as 
a sinking fund to retire the bonds until 40% of the bonds have been retired, 
when this proportion will be reduced to one-third. 
The indenture will further provide that any amounts realized from the 
disposition of any of the pledged securities or from loans procured thereon 
(other than loans within the 5% limitation above mentioned) shall be 
likewise used as a sinking fund to retire bonds, except that with the consent 
of the committee one-half may be applied in such manner as the committee 
May approve towards protecting, preserving or enhancing the security or 
for such other purposes as the committee may deem to be in the interests 
of the bondholders. 

There will be a further provision in the indenture that no dividends may 
be paid upon the stock of the Association until 40% of the bonds have been 
retired and thereafter not without, in ascertaining profits, deducting all 
actually realized losses. 

The indenture in question has been prepared by able counsel and is 
designed to give to the bondholders the maximum degree of protection 
accompanied at the same time by sufficient flexibility (but always under the 
supervision of the committee) to enable the various defaulted issues to be 

- =. in the manner deemed to be best suited to produce satisfactory 
results. 

Committee: C. 8. Tuttle, Chairman (V.-Pres. & Mgr. of the Real Estate 
Loan Department of Central Trust Co. of Illinois); H. L. Schmitz (V.-Pres. 
of Peoples Trust & Savings Bank of Chicago); Lawrence H. Whiting (Pres. 
of the Boulevard Bridge Bank of Chicago); Courtney R. Gleason (V.-Pres. 
of Peoples Securities Co. of Chicago). 


George M. Forman & Co., Ine. in a letter dated Oct. 6, 
to the holders of real estate bond issues marketed by them 
said in part: 

The following issues are now 
the proposed new income bonds 
b 415 Aldine Building 
b Cedar Glen Building 
a Charlette Fay Apartments __..64%% 
a Drexel Plaza Building 64% 
c 240 E. Delaware Place Apts. _.64%% 
ab Grasdon Hall Apartments 
ab Hilldale Apartments 
b 611 Hinman Avenue Building. _ 
a Irving Park Building 


eligible, under the plan for exchange for 


c Pelmore Apartments 
a 429 Roscoe Building 
a Sheridan Drive Apartments_-__-. 
a Sheridan Lake Apartments-._-_- 
ab 3260 Sheridan Building 
%%j\a Shoreline Building 
J |\ab Shore View Building 
6% |\ab Sound View Garden Apts 
c South Fountain View Apts _...64%% 
c South View Building 
ab 534 Stratford Building 
a Wellington Arms Apts-_- 
ab Whitehall Building 


a Melrose Building 
c North Fountain View Apts_...64%% 
a Oakwyn Building 64% 


a Indicates issue in default. b Indicates equity has been or will be acquired. 
c Indicates issues that may be in default at next coupon. . 

Under the indenture, the eligibility of any such issue is contingent upon 
at least 70% (or where a majority of the equity is acquired at least 51%) 
thereof being so exchanged, and the new Association reserves the right to 
decline to proceed in respect of any particular issue unless at least 80% 
is exchanged. In consequence, pending the receipt of the requisite amount 
of bonds, temporary receipts will be issued for bonds transmitted. 

The following issues are not at present eligible for exchange under the plan: 
Mid-West Athletic Club. Kedzie Business Block. 

Park Lane Properties. Superior and Ninth. 
1426 Lake Shore Drive. 


These issues will be dealt with separately and bondholders will receive 
os communication at an early date regarding a plan of reorganizing the 

ues. 

Porter Fox and Herbert W. Bartling, formerly President and Vice- 
President, respectively, of Porter Fox & Co. (investment securities) Chicago, 
and William G. Lodwick (attorney, of the firm of Schuyler, Dun & 
Weinfeld) have recently acquired an interest in and have been elected 
directors and officers of George M. Forman & Co. They will assume the 
active management of the Association, and will constitute three members 
of its board of trustees. The two remaining trustees are to be designated 
by the committee, and such committee has tentatively designated for that 





urpose ©. R. Gleason (who is a member of the committee) and J. M. 
Bowlby of Barrow, Wade, Guthrie & Co., certified public accountants. 

The plan outlined in the committee letter has been evolved as the result 
of mature consideration and a long series of conferences between the advisory 
committee, the officers of George M. Forman & Co. and the new interests- 
above mentioned. We heartily concur in all that the committee says- 
respecting the advantages of the plan and earnestly urge all bondhold 
to promptly avail themselves thereof. ' 
their —- wae 4 am Fan ot Pee ene ht et 

together with un terest coupons) to re P ‘ 

& Co., 112 Werk Adams St., Chicago, I1l.—V. 131, p. 2386. 


Securities Corp., Charles- 
of H. , Stuart & Co.; W. F. Ingold, of on: 
L. Kuser, Dryden Kuser and Walter S. Hammons of W. 8. 
Hammons & Co., have been elected directors.—V. 131. p. 2230. 


Freeport Texas Co.—Domestic Sales Higher.— 
Domestic sales of sulphur by this company in the first nine months of the: 
sur tte tes Four te Pro Prandene bosons 
to 


ear will those for the corresponding 
74 Lest year in the company's history, according t Eugene: 


. Norton. a 
“At this time of reduced industrial activity throughout the country, 
Mr. Norton said, “the management is gratified that our domestic sales 
this year have not declined with general business, but have been main 
at a level actually greater than that prevailing in 1929. This is due to 
constantly increasing industrial use of sulphur and the fact that our markets. 
are so diversified . 

“The export business, which for special reasons, has not been up to last 
year, has shown a substantial increase during the last few months and the 
outlook for the coming year is quite favorable.”-—V. 131, p. 1903 


Gardner-Denver Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see: 
‘“‘Earnings Department’’ on a preceding page.—V. 131, p. 1722. 


General Capital Corp.—Liquidating Value.— 

Liquidating value reckoned from closing prices Oct. 10 was $50.15 per 
share. is compares with current selling prices of $38, the discount 
being almost 25%. Company has cash and quickly salable bonds on hand 
of approximately $1,500,000.—V. 130, p. 2036. 


General Electric Co.—Earnings.— 


For income statement for nine months ended Sept. 30, see ‘Earnings. 
Department’’ on a preceding page.—V. 131, p. 2386. 


. . ? 

General Motors Corp.—Acquires Martin-Parry Corp.'s 
I ndianapolis Plant.— . 

The Chevrolet Motor Co. has purchased the Martin-Parry Corp.'s 
Indianapolis plant, which will be used for production of certain types of 
Chevrolet commercial bodies. Included in the purchase are 40 acres of 
land, 550,000 square feet of factory tloor space, an additional 150,000 
square feet of lumber storage space under roof, railway right-of-way and 
21 branches operated in various parts of the country. 

The plant purchase agreement becomes effective as of Oct. 15, and 
immediately thereafter Chevrolet began active full-time operations. 
Branches will be taken over Nov. 1 and provisions are being made to extend 
the number to more than 50 to assure national adequate facilities for ex- 
hibiting and distributing the new products of the company. x 

Despite the sale of its main production unit, the Martin-Parry Corp. 
will maintain its identity and continue to operate its plants at York, Pa., 
and South Kearny, N. J. 

{See also Martin-Parry Corp. below.] 

New General Manager of Oakland Division, &c.—Alfred P. 
Sloan Jr., President of the General Motors Corp., announces 
the following transfers within the operating staff of the 
corporation: 

I. J. Reuter, Vice-President of General Motors and Managing Director 
of Adam Opel A.G., Russelsheim, Germany, becomes General Manager of 
the Oakland motor car division, Pontiac, Mich., succeeding A. R. Glancy, 
Vice-President, transferred to the general staff, Detroit. ‘ : 

It is the intention of the corporation to continue the present Pontiac 
and Oakland cars substantially as they now exist, injecting into their design 
and manufacture such improvements as may be possible from time to time 
in line with the policy of General Motors of constant progress with increase 
in the fundamental value of all its products. This should enable this 
important operation to maintain and improve the place in the automotive 
industry that it now holds. 


Plans Tazi Group—Proposal to Organize 12,000 Independent 


Cabmen in New York City—Outlined at M eeting —— 

The corporation, it was disclosed Oct. 13, is considering a plan for 
organizing the 12,000 individual and small fleet operators of taxicabs in 
N. Y. City under the system of certificates of convenience and necessity 
recommended in the recent report of Mayor Walker’s Commission on 
Taxicabs. Admittedly seeking a growing market for its own cabs, the 
corporation has drawn up a tentative plan, based upon a series of ‘‘group 
corporations” operating through a special subsidiary of General Motors. 
The group corporations will consist of owner-operators and small fleet 
operators. 

PThe special corporation, upon whose directorate General Motors and 
the ‘“‘grcup corporations’’ will be represented, will provide insurance bonds. 
at rates below the present scale, eliminating all brokerage fees. Through 
other General Motors affiliations it will negotiate contracts also where 
the members of the ‘‘group corporations’ will be able to purchase oil, 
gasoline and other supplies at prices now available for the large fleet 
operators. 

PT he plan, which has yet to obtain the approval of the General Motors. 
board of directors, has been approved by the corporation's New York 
representatives, according to De ncey Nicoll Jr., who presented it to a 
meeting of small fleet owners. Mr. Nicoll is counsel for the Advisory 
Board of Saxseeb, Asociations, Inc , whose membership includes nearly 
all of the independent operators. 

Mr. Nicoll disclosed that he had approached officials of the Checker 
Cab Corp. regarding co-operation with the independents, but found them 
cold to the proposition. he General Motors group, he said, entered me 
operating field to protect its market and would expand operations if it 
could not work out a plan of co-operation with the independents. If the 
plan under consideration is adopted the company expects to discontinue 
taxicab operation altogether (New York ‘‘Times’’).— 


September Output of Cadillac Division.— 

The Cadillac Motor Car Co., a division of General Motors, pr duced 
3,496 cars during September, compared with 3,535 in August, w ich was 
the biggest month so far this year. Actual orders on hand for deliveries to 
foreign countries will make October the largest month this year for Cadillac 
export business. 

The fact that Cadillac has experienced its two_ biggest months of the 
year during August and September,” said Pres. F. Fisher, “‘can be 
attributed to two reasons: first, the introduction during the first part of 
September of the new he. a and Cadillac V-8 and, second, increased 
buying on the part of the public. ’ 

tpi latter vanes is very important at this time and gives us greater 
confidence in business improvement over the next few months. This con- 
fidence is substantiated by the fact that while retail deliveries for our third 
quarter this year were 71% of the third quarter of 1929, our conservative 
estimates of retail deliveries for the fourth quarter of 1930 are 90% of 1929, 
representing nearly 20% improvement for the last months of this year, 
and I have good reason to believe that even this figure will be surpassed. 
—V. 131, p. 2231. 


General Outdoor Advertising Co., Inc.—Earnings.— 
For income statement oe 3 and 9 months ended Sept. 30, see “Earnings 
t’’ on eceding page. 
et veng fl Katee. President, in a letter to stockholders states: 
“Contracts taken in Sept. were over $4,900,000, which is greater than 
the largest amount heretofore secured in any one month in the history of 
thecompany. This susiness will, + Te main, not be reflected in the income 
account until after the winter months. 
There is a further significance to these sales results. It has been the 





experience of the management that fluctuations in the volume of its sales 
have foretold by several months any general business depression or revival. 
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will be purpséaing if the sharp upturn in sales volume in September and 
«cfar in October does not prove to be a forerunner of the beginning of a 
eubstantial —— in general business conditions in the near future. 


—V.131,pD 
Reclassify 


General Theatres 
Capital Structure.— 

Peseitieenion of the outstanding capta stock of this corporation 
through which one-third of a share of newly created $3 cum. div. conv. 
pref. stock and two-third shares of com. stock will be exchanged for each 

sruet pereiicate representa’ som. stock now outstanding is an- 
nounced by President ariey . Clarke. 

t, Mr. Clarke says ‘‘At a meeting of the board of directors 

aoa Se ae reclassify thee tion's present capital stock struc- 


Equipment, Inc.—To 


. stock and com. 
the basis of one-third 
o A pane a of a share of new common stock 
for each share of common s now held. 
pref. stock authorized for issuance will be entitled to receive 
cum. divs. at the rate of $3 share annually and will be convertible 
into com. stock on the basis of four-fifths of a share of such stock for each 
share of pref. stock. It will be subject to redemption at $52.50 per share, 
the management has stated ite intention of inaugurating divs. im- 
mediately on these shares at the rate of 75 cents per share quarterly. 

“Giving effect to this reclassification, the corporation’s outstand 
capital stocks will consist of 949,318 shares of $3 div. eye stock 
1 ,637 shares of com. stock which compares with 2,847,955 shares of 
com. stock now outstanding.”’ 

The New York Stock Exchange on Oct. 14 announced that notice had 
been received from the company of a proposed change in the capital structure 
which would raise the total authorized shares from 5,000,000 to 6,000,000 


divided into 2,000,000 shares of the new pref. stock and 4,000,000 shares 
of new common stock.—V. 131, p. 1572. 


Gillette Safety Razor Co.—Debentures Offered.—Lee 

igginson & Co., the First National Old Colony Corp., 
Bankers Co. of New York, Aldred & Co., A. G. Becker & Co. 
Shawmut Corp. of Boston, Spencer Trask & Co., Brown 
Brothers & Co., Alex. Brown & Sons, and Jackson & Curtis 
are offering at 96 and int., to yield over 534%, $20,000,000 
10-year 5% convertible gold debentures. 

Dated Oct. 1 1930, due Oct. 1 1940. Interest payable A. & O. Principal 
and int. payable at office of Lee, Higginson & Co. in Boston, New York 
and Chicago. Denom. $1,000 c*. Interest payable without deduction for 
normal Federal income tax up to 2%. Present Conn. and Penn. 4 mills 
taxes, Maryland 414 mills tax and Mass. and New H. income taxes up to 
6% refundable. Redeemable as a whole or in part on 60 days’ notice on 
any int. date at 103 on or before Oct. 1 1933, thereafter at 102 on or before 
Oct. 1 1936, thereafter at 101 on or before Oct. 1 1939, and at par, on April 
1 1940 plus accrued interest in each case. Old Colony Trust Co., Boston, 


trustee. 

Convertible, at option of holder, at any time into 10 shares of common 
stock of the company Er $1,000 debenture. If debentures are called, the 
coaversion privilege will continue until the redemption date. 

Data from Letter of J. E. Aldred, Chairman of the Board. 

Business.—Company with its subsidiaries is the largest manufacturer in 
the world of safety razors and blades. Since its establishment in 1901 with 
an investment of $5,030, excepting an additional amount of not 
more than $150,000, the company has grows entirely from reinvestment of 
ear and has distributed to stockholders over $80,000,000 in cash 
dividends. The complicated and intricate equipment necessary for the 
economical production of safety razors and blades has been developed almost 
entirely by the company’s own engineers, and is being continually improved 
further by them. 

Through the company’s sales branches and subsidiaries, such effective 
distribution has been obtained that Gillette razors and blades are probably 
sold more widely than the products of any other company, and can be 
purchased in nearly every city and community in the world. 

In March 1930, the Gillette Safety Razor Co. introduced a new razor 
and blade embodying distinct improvements upon the company’s earlier 

roduct. Since that time over 14,500,000 of these razors and over 200,- 
,000 of the new blades have been distributed, ey, in the United States 
and Canada. ‘These amounts compare favorably with those of the best 
year in the company’s history, and indicate the success of the improved 


product. 
Proposed Acquisition of AutoStrop Safety Razor Co., Inc. 


Gillette Safety Razor Co., subject to the sogreve of the stockholders of 
the respective companies, proposes to acquire all the assets, including patent 
rights, of the AutoStrop Safety Razor Co., Inc., and its subsidiaries. Auto 
Strop Safety Razor Co., Inc., was founded in 1906. This company also 
has developed certain highly specialized machinery and processes of 
importance in the production of razors and blades, and mainta engineer- 
ing and research laboratories which are continually engaged in the develop- 
ment and refinement of its products. It produces the well-known Valet 
AutoStrop Razor, the only safety razor having a stropping device as an 
patesrel part of the razor. AutoStrop recently began the distribution of 
Pro blades, which will fit the Gillette style razor as well as one of the 
company’s own razors. Through national advertising a wide spread 
recognition of the Probak blade has been established which has resulted 
in a eens growth in sales during the short time it has been on the 
market. 

Through this acquisition by Gillette, patent litigation recently started 
against it and one of its customers by Astomrop Safety Razor Co., lnc., 
Ww. Cc 
will 


E 


ee 


be eliminated. Gillette will obtain the services of capable executives, 

also obtain manufacturing processes and equipment of substantial 
value, and will acquire modern plants, one of which is so located abroad 
as to be of particular importance to the company. Duplicate expenses will 
be eliminated and Gillette will be in a position to develop and merchandise 
advantageously the products of both companies. 

Upon the acquisition of the assets of AutoStrop Razor Co., Inc., Gillette 
Safety Razor Co. will have operating ame located in the United States, 
Canada, England, Germany, and Brazil. 

Capitalization (Upon Completion of Present Financing and Acquisition of 
tne Assets of AutoStrop). 
O-year 5% convertible gold debentures, due Oct. 1 


1 
1940 (this issue) $20,000,000 


310,000 shs. 
Py See win Gb cMAea dads debidosmatadeud 1,998,768 3-20 shs. 

There are also outstanding $35,765 real estate mortgages. 

Purpose of Issue.—The proceeds from the sale of these debentures will be 
used for the repayment of bank loans incurred by the company chiefly 
See She perpace of purchasing its own common shares, part of which will be 

ied into preference shares used to purchase the AutoStrop assets. 
These purchases, together with certain treasury stock already owned, 
reduced the outstanding common stock by approximately 218,000 shares, 
so that after the issue of 310,000 new preference shares and 12,500 common 
shares for the assets of the AutoStrop Safety Razor Co., Inc., and com- 
ons, the total outstanding stock, both common and preference, will 
jt. ee en S20 shares ae pempered —— Pt an common shares Ren 
stan on Dec. a transaction eave the company entirel 
free of bank indebtedness. cigiad J 

Earnings.—The consolidated net earnings of the Gillette Safety Razor 
Co. and the AutoStrop Safety Razor Co., Inc., available for interest 
before Federal income taxes, for the 5 years and 8 months ended Aug. 31 
1930 are given below. These earnings are as reported by Patterson, 
Teele & Dennis (C.P.A.), and are adjusted for the acquisition by Auto- 
Strop Safety Razor Oo., Inc., of the minority interests in a subsidiary 
company. ppeaees of Gillette totalling $4,669,003, incurred chiefly in 
1930, and which are regarded by the directors as out of the ordinary, have 
been charged against a and not against income. These expenses 
included $1,213,383 for the change to the new products and $3,455,620 
for th of the new razor and blade. here was also expended 


e advertisin 
in connection with advertising the new producte an additional $2,911,999 


which was charged directly against 
Earnings Year Ended December 31. 
Net Avail. 


Times Int. Net Avail. Times Int. 
‘or Int. a: x Phy! Int. Earned, 
Page *iyoese77 §=— ois 19802272777 *i2'2e8;880 «123 
jaN........ Bien: ba tee ree ; 





The above net ——— available for interest for the 5 ended Dec. 
31 1929 av ed $14,028,409 or over 14 times the annual interest require- 
ment of $1, , upon these debentures. 

Net earnings as above for the 8 months ended Aug. 31 1930 were $7,017,- 
426 or at the annual rate of over 10.5 times this requiremen withstand- 
ing the fact that operations of the Gillette Safety Razor Co. for the two 
months of January and February 1930, showed ically no profit due 
to the fact that the new uct was not yet ay distribution. 

The earnings of the Gillette Safety Razor Co. recent years 
in the above figures are substantially less than those published 
by the Fn = 4 ) 8. aS ———. "ere arise 
chief rom the t earnings usly reported were fully 

dated and included profits on blades billed to certain subsidiaries 
before such blades had been sold by the subsidiaries. 

Sinking Fund.—Indenture will provide for an accumulative sinking fund 
payable semi-annually, first payment Oct. 1 1931, sufficient to retire 
approximately one-half of these debentures by maturity. 
fund will be used to p debentures up to the then current call price, 
plus accrued interest, or if sufficient debentures are not so purchasable, 
to call them at that price. 


Management.—Upon completion of this transaction it is proposed te 
add to the board of directors, N. Penrose Hallowell and Charles E. Cott 
of Lee, H m & Co., David B. Stern of A. G. Becker & Co., a 


Henry J. Gaisman, Chairman of board of AutoStrop Safety Razor Co., 
Inc., and another representative of the AutoStrop interests. 

The executive committee will consist of Philip Stockton, Pres. of First 
National Bank, Boston, Chairman; Henry J. Fuller of, Aldred _ & Co.; 
Henry J. Gaisman, Chairman of AutoStrop Safety 


Razor Co., Inc.; N. 
Penrose Hallowell of Lee, Higginson & Co., and David B. Stern of A. G. 
Becker & Co. 
Consolidated Pro-Forma Balance Sheet Aug. 31 1930. 
Asseis— Liabiltties — 
hots épanutionnemaletes $4,696,662 | Accounts payable, &c__.._.. $1,985,828 
Marketable securities. ....-.-. a3 337,238 | Dividends payable-------.-. 2,766,467 
Accounts and notes receivable Accrued income taxes_--.---.- 404,787 
(less reserve) ......------ 4,243,055 | 10-year 5% debs.......--.-- 20,000,000 
TVG noscccsssdocéin 12,532,764 | Real estate mtges. payable-- 35,765 
Equity in capital stock held Reserve for contingencies --.-_-. 314,058 
for account of employees_. 286,894} Minority stockholders’ int. in 


Other investments (at cost) -- 98,384] controlled companies--.-_-.. 393,029 
Real estate, plant & equip_-__b14,832,303 | Capital stock and surplus_-_ _c37,845,277 
Prepaid items, bond disct.,&c 2,657,892 
Goodwill, pats. & trade marks 22,060,017 





appro market values. b After deducting depreciation of 
7,694,571. c Represented by $5 div. conv. pref. shares, no par value, 
10,000 shs.; common stock, no par value, issued 2,018,769 shs.: less held 


in treasury, 20,000 shs. 


Nole.—The above balance sheet has been adjusted to give effect as at 
that date to (a) issue of 310,000 $5 div. conv. . shares, and 12,500 
shares of common in payment for the assets of AutoStrop Safety Razor 
Co., Inc., and commissions; (b) the acquisition by the AutoStrop Safety 
Razor Co., Inc., of the minority interest in the AutoStrop Safety Razor 
Oo., Ltd., of London; (c) sale for cash by Gillette Safety Razor Co. of 
$20,000,000 10-year 5% conv. gold debs.; (d) liquidation of outstanding 
notes payable of Gillette Safety Razor Co. and AutoStrop Safety Razor 

Jo., Inc.; all as provided under an agreement dated Oct. 15 1930; (e) writ- 
ing off against surplus of expenses of Gillette Safety Razor Co., totalling 
$4,669,003, which equalled the expenses of changing to the new products 
and the balance, not charged against earnings, of the expenses of adver- 
tising the new razor and blade; (f) rescission by Gillette Safety Razor Co. 
of certain purchases of its own common stock. 


Following is the official letter sent to stockholders of the 
Gillette Safety Razor Co.: 


This letter is written to explain to you the proposed action by the stock- 
holders of this company in connection with the acquisition of all the prop- 
erties of AutoStrop Safety Razor Co., Inc., an issue of debentures of this 
company and the restatement of the accounts of the company for the past 

ve years. 


ximate 
Pp 


Under an agreement dated Oct. 15 1930, approved by the directors all 
the pro ies, including patents and patent rights, of AutoStrop Safety 
Razor ., Inc., will be acquired by this company, and all liabilities of 


AutoStrop Safety Razor Co., Inc., will be assumed by this company. 

The cost of this acquisition will be 310,000 shares of a new $5 dividend 

reference stock (which is preferred only as to dividends), convertible share 
or share into common stock, and 12,500 shares of common stock. 
Upon the completion of this transaction, the total outstanding capital 
stock of this company will consist of 310,000 shares of preference stock 
and 2,018,769 snares of common stock. This will compare with a total of 
2,205,000 shares of common stock outstanding on Jan. 1 1930. 

The preference shares will be created through the reclassification of ap- 
pone 198,731 shares of common stock of the company purchased 

y the company mainly in July and August 1930 for the purpose of acquir- 
ing the assets of AutoStrop Safety Razor Co., Inc. Of the shares of 
common stock so purchased 60,000 shares were purchased on July 28 from 
an account formed in Feb. 1930 (with no relation to the subsequent acquisi- 
tion of AutoStrop) which comprised a large number of subscribers includ- 
ing some of your directors whose aggregate interest was approximately 
20%, and of which account Messrs. Aldred & Co. were managers. Two 
of your directors are members of that firm. All of the shares to be re- 
classified were purchased by the company at substantially market prices, 
averaging approximately $79.50 per share (except a few shares repur- 
chased from employees at $100). In addition to the shares so to be re- 
classified certain of your directors at the request and for the accommodation 
of the company sold 46,500 shares to the company at market prices. 

In view of the subsequent change in the details of the contemplated 
arrangement with AutoStrop Safety Razor Co., Inc., and because of the 

subsequent decline in the market price of the stock, all of these directors 
except one have voluntarily rescinded their sales and repaid the purchase 

rice. Owing to the serious illness of the director referred to it has not 

n possible to take the matter up with him, and the 20,000 shares pur- 

chased from nim remain for the present in the company’s treasury and 
are included in the number of outstanding shares above referred to. 

The directors have authorized the issue of $20,000,000 5% convertible 
‘old debentures. The vroceeds of these debentures will be used to pay 
n part the bank loan of $25,000,000 incurred for the purchase of the above 

mentioned stock of which loan only a part was used. The balance of the 
bank loan will be repaid from funds in the company’s treasury. 

Subject to the transaction with AutoStrop Safety Razor Co., Inc., being 
carried out and approved by counsel, the sale of these debentures has been 
underwritten by a banking syndicate. Philfp Stockton, one of the diree- 
tors, is an officer of a corporation having an interest in this syndicate and 
A E anes and Henry J. Fuller are partners of a firm having an interest 
therein. 

The directors recommend that the proposed transactions be authorized; 
thereby patent litigation recently started by AutoStrop Safety Razor Co., 
Inc. against this company and one of its customers will be diecieated and 
other patent controversies with AutoStrop Safety Razor Co., Inc. ended. 
This is obviously desirable as litigation, regardless of outcome, is inevitabl 
expensive and harmful. In the opinion of the directors, this company will 


acquire from AutoStrop Safety Razor Co., Inc. among other t , cer- 
tain highly specialized machinery and valuable processes for the production 
of razors and blades. The net earnings of AutoStrop Safety Razor Co., 


Inc., according to its statement for the first eight months of 1930, are ata 
rate substantially above the dividend charge of the new preference shares. 
After the transaction it should be possible to effect important economies 
both in selling and operating costs. 

The directors have approved the following changes in the past financial 
statements of the company. 

It has long been the practice of the company to bill its razors and blades 
to its selling subsidiaries, in foreign countries, not at factory cost, but at 
prices a little less than selling prices in this country. 

The parent company has taken the profit on such billings at once in the 
form of accounts vable before the profits are realized by final sale to 
customers. Such practice would, if annual billings were ange 
constant and within the limits of annual sales, cause an anticipation of 

rt of the profits in one year only, but in the case of this company the 

illings to su have increased. In a fully consolidated statement 
or one with orerese reserves such anticipated sales and profits would be 
eliminated. Pp to the present time the company has not published fully 
consolidated statements. 
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The directors have had a restatement made of the accounts ox & the past 
few years upon a fully consolidated basis, by Patterson, Teele & Dennis, 
lic accountants 
This restatement shows the following net income: 


$11,547,729 | 1928 12,632,368 
1929 +6 244,242 


ing subsidiaries, 
are chiefly due to the situation ex- 
chatge in the ourplus ot the ent of 1004 


first eight months of 1930 was S377, noo 

, expenses for entire of 

ported a eee, have been 
as 

a See pa | expenses 


$2,900, 

above for the years inclusive 
ex: che com a igenae of tous aa 000 paid 
than me 11,000,000. Out of that balance $4, oT 299 


tents, trade marks, &c 
of accounting, or ‘its practical equivalent 
ugh ‘he use of reserves, is conservative and the directors intend that it 
shali hereafter be used in the published statements 
As a result of the change, — new balance sheet of Aug. 31 1930, the 
accounts receivable of tne com have been reduced and the inventory 
increased. e inven in the oer Aus. 31 1930 statement are carried 


at cost, which "ts below present se 
In connection with the posed issue of it its pref. stock for the assets of 
AutoStrop it was provided that the dividend payment dates for the com. 
—_ should be changed to Jan. 1, April 1, July 1 and Oct. 1. 
Upon the approval of the proposed consolidation it is the intention 
of the directors to declare a dividend of $1 per $y payable Jan. 1 1931 
(instead of Dec. ° 1930) to holders of record on ce tee. 1 1930. 
Directors feel confident as to the future of the company and the mainten- 
ance of its position as the leader in its line of business throughout the world. 
The company has shown its ability to operate profitably for many years. 
the present management took charge in 1917 there has been paid to 
ite shareholders dividends in cash amounting to $75,000,000. In additoon 
to this the management has put into plant and Bn gg A over $16,000,000 
out of earnings, and has charged against ear depreciation on Teal 
estate, machin and equipment amounting to more than $5,000,000. 
As a result of the present consolidation not only will your company 
ponatts by the lerge earnings of the AutoStrop Safety Razor Co., Inc., but 
should also, as stated above, be possible to make ge ‘economies 
in manufacturing and distribution costs.—V. 131, p. 2387, 1104. 


Gilmore Oil Co.—Retail Domestic Gasoline Sales.— 
Month— Sie Be July 1930. June 1930. Ma puis ipa. 
035,276 $6 803,539 $6,408 
1880, Mr Leg ct Feb. 1930. Jan 30. 
23,231 $4, 704. 599 $3, 571 330 $3, 330, 445 
ous wk total sales in August 1929 of 2,972,005 


a seduction of 3 1 wy tg 
The si, 


‘or In 
Part 


ioe eee Pars 


xz 
galions.— VY. 131, p. 38. 
Grigsby-Grunow Co.-—£arnings.— 
Years Ended May 31— 1930. 1929 1928. 
$61,330,217 $49,318,669 $5,861,225 
Less royalties 3,416,644 3,787,489 


46,338 
Cost of sales except deprec_-- -____- }46,352, 286 | 36,2 93,885 3,939,344 
Depreciation | 232,743 84,684 


$9,004,551 $1, a0. 858 
2,682,767 ,876 


$6 321,785 $810,983 
372,725 17,546 


$6,694,510 $828,529 
21,558 
997 ,022 


$5,675,930 
11,617 





Gross profit on safes $11,561,287 
Operating expenses 8,538,774 


Net $3 022,513 
Other : 379,993 


$3 402,506 
| 1,531,858 | f 











$712,955 


$760,853 
44,647 





Special charges 
Reserve for income tax accrued 





Net profit to surplus account 
Balance beginning of period... ___-~- 
Surp. from acquis. of common stock of 

Majestic Household Utilities Corp 
Surp. from value placed on capital stk. 

on Rogers-Majestic Corp., Ltd-_--- 
Profit on sale of propert 
Sundry charges and cr 


$1,745,648 
4,430,134 


3,065,661 


$616,206 
def$13,731 





Total surplus 
Management bonds........-...--. 
Cash dividends 


Inventory adjustments ,185, 
Rebates to distribution, &c 1,992,088 
2,360,022 
1,997 ,897 
$0.87 
Consolidated Balance Sheet May 31. 
1930. yig29. 

Assets— $ 3 





Balance end of period 
Shares outstanding at end of period-_- 
Earnings per share 


$4,427,132 
437,040 
$11.70 


y1929. 


1930. 
$ $ 
1,811,704 


1,514,910 


Liabilittes— 
Accts. Day., trade. 
2,285,994 | Due dealers on dis- 
1,000,000 count notes- --- 
1,199,301 | Accounts payable- 
7,873 | Bank loans 
4,591,079 7,000,855 | Royalties 
115,691 79,155 | Accruals 
3,965,315 87,500! Liability insur. & 
7,507,871 3,216,957 


2,751,918 
Anticipated refund 
of Fed’l income 


loans 
Notes & accts. ree_ 
Accr’d int. receiv_ 
Inventories 
Prepaid expenses__ 
Investments 


Fed’l income tax__ 
Min. stkhold’s int. 
in cap stk .of Maj. 
Distrib. Corp. of , 
124,000 
Res.for contest.liab 299,116 
& goodwill Com. stk.(no par)x17,783,672 8 
Capital surplus -__ {2,360,022 
Total (ea. side) _24,068,455 16,085,775 | Earned surplus- __ 4,430,134 
x Represented by 1,997,897 no par shares. y After giving effect to the 
enw in capitalization authorized at a stockholders meeting held Aug. 14 
New Officer — 
Don M. Compton has been elected general manager and assistant to the 
President .—V. 131, p. 2387. 


Globe Industrial Loan Corp.—Bonds Offered.—Metro- 
agen Extension Corp., New York is offering $1,000,000 

/ convertible debenture gold bonds (series A) with profit- 
sharing certificates at 100 and int. Denom. $1,000, $500, 
and $100,c* Interest payable J.&J. Principal and interest 
payable at the office of te trustee and registrar, the Manu- 
facturers Trust Co., New York. Red. in whole or in part on 
any int. date on 30 days’ prior notice on or after July 1 1935 
at 105 and interest. 


Dated July 1 1930; due July 1 1955. Bonds are convertible into full 
voting eenene ay stock on or ore July 1 1935, on the basis of 5 shares of 
common stock for each $100 of bonds, thereafter on or before July 1 1940, 
n the basis of 4 shares of common stock for each $100 of debenture bonds. 


tax 
Patents, tradename 











If called for ly redemption the conversion privilege will continue up to 
and include the 10th day prior to date designated for redemption. Trustee, 
anufacturers Trust 
CGupthaitantion— 
25-yr. 6% conv. gold deb. ye (this issue) 


Common (no par value 

* Includes 50,000 s O00 Oar Pot seneb neyo for — maximum requirements for con- 

e aura Oe 

Profit-Shari Certificate .—A profi certificate accompanies each 
bond and entitles its owner, in addition to all rights as owner of the — 
Fandiag bond and coupons, to the payments by check of the corporatio 

eb. 1 of each year, of an amount not in excess of 3% annually of the face 
value of the corresponding bond, and equal, to tha that limitation, to 
the owner’s pro rata of one-third of the net 
declared the board of 


Authorized. Outstandi 
$1,000,000 $1, 000,060 
00,000 shs. 250,000 500 the. 


he 


—— by 

Russell Sage Foundation, which law is now effective in 25 States. The 

osrperation ppera tes py by virtue of State laws and its branches are bonded to 
licensed he States in which on gh ae 

Cor tion at the present time o ch offices in the States of 
New Jersey and Pennsylvania and addit ional poo offices will be opened 
in other States from time to time in keeping with a definite program of 
growth and expansion. 

Purpose.— Proceeds will be used to add to the corporation’s working 
capital in furtherance of its program we expansion. 

Earnings ..—Corporation’s ratio of earnings have shown rapid increase and 
giving effect to this financing earnings sheuld be three times interest require- 
ments. Corporation has no preferred stock outstanding or bonded debt 
other than this issue. Operating statements are regularly available to 
bondholders of record. 

Security.—This issue will be a direct obligation of corporation, chargeable 
against the entire assets of the corporation and have priority over the equity 
and interest of the holders of capital stock. 


(L. F.) Grammes & Sons, Inc.—Omits Dividends.— 

The directors have voted to omit the quarterly dividends of $1.50 per 
share on the class A ogy Be a 75 cents per share on the class B stock 
ordinarily payable about Oct. 1. The last payments at these rates were 
made on July 1 1930.—V. 130, >. 2592. 


Grand Union Co.—Sales Increase.— 
Total store sales for the five weeks ended Oct. 4 bey $3,473 ,469, com- 
pared with $3,222,081 for the corresponding period of 1929, an increase of 
$251,388 of 7.8% .—V. 131, p. 2072, 1722. 


Grasdon Hall Apartments, Larchmont, 


Organise Com: Committee.— 
view Gardsns Apartments below. 


Hale & Kilburn Corp.— Bond oA pany om —_ 

It is announced that fully two-thirds of the $894,000 first mortgage 20- 
year 6% sinking fund gold bonds have been deposited with the bondholders’ 
ee ae committee. Fidelity Trust Co. depositary. Company de- 

ulted interest due on bonds June 1. The company also defaulted interest 
and approximately one-half of the principal of its outstanding 6% serial 
notes.—V. 131, p. 1722. 


(M. A.) Hanna Co.—Earning 
For income statement for 3 and 6 ae —— Bent. 30, see “Barnings 
Department” on a preceding page.—V. 131, p. 637. 


Harbison-Walker Refractories Co.—Earnings.— 
For income statement for three and nine months end —- 30 see 
‘Earnings Department”’ on a preceding page.—V. 131, p. 1105. 


Hartford Times, Inc.—Earnings.— 

For the first six months of 1930 the company reports net income avaialble 
for interest on the 6% debentures of 1943, after all charges, of = ,000, 
or more than 3% times total interest charges for the first half-year. In 
1929 earnings covered fixed charges almost four times, but in view of the 
business depression and curtailed advertising during the first six months, 
the showing for the period is quite satisfactory. 

Financial condition on June 30 was approximately the same as at the 
end of last year, current assets being more than three times current lia- 
bilities. This company is controlled by the Gannett Co. through owner- 
ship of 70% of the outstanding capital stock. At the present time there 
are approximtely $2,730,000 of these debentures outstanding and approxi- 
mately yg Sea have been retired through operation of the sinking fund. 
_ 28, p. 3003. 


Hershey Chocolate Corp.—To Retire Pref. Stock.— 

The entire outstanding amount, approximating $3,000,000, of 6% prior 
pref. stock has been called by the corporation for retirement on Nov. 15. 
The original issue totaled $15,000,000. Cancellation of the amount of this 
stock still publicly owned will leave the company with 293,480 shares of 
$4 conv. pref. and 706,520 shares of common stock.—V. 131, p. 797, 484. 


Household Finance Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see “Earnings 
D>partment’’ on a preceding page.—V. 131, p. 2073. 


Hudson Motor Car Co.—Holders of Floating Stock Inc.— 


The number of holders of floating stock of this company has more than 
doubled in the last 18 months, it is announced. ‘The increase, ‘Treasurer 
A. Barit believes, denotes that, while there is still considerable public 
participation in the market, such paeepeotion is along infinitely more 
conservative lines.—V. 131, p. 638, 1265 


Hunt’s, Ltd.—Sales Hi Tigher—M ay Pay Extra Die. — 

During the nine months end Sept. 30 1020 sales show an increase of 
1.43% over sales in the corresponding iod of 1929. The 1930 and 1929 
figures are respectively $852,687 and $840,646, an increase of $12,041 in 
value of sales. Sales of the company in September 1930 were $87,982, 
as or $92,777 in September 1929. 

It is officially reported by the company that earnings for 1930 to date 
are in excess of the corresponding crane of last year and that a bonus 
again be paid on Jan. 1 1931 in ion to the regular quarterly aividend 
disbursements of 25 cents per share of class A and class B stock. The bonus 
paid on Jan. 2 1930 amounted to 50 cents per share.—V.131,D.797. weia 


Indian Motocycle Co.—Debentures Approved.— 

At the stockholders’ meeting held on Sept. 2 no action was taken on 
the creation of an issue of $800,000 gold debentures, of which $300,000 
7 % initial series were to have been issued recently .—V. 131, p. 1573, 1429. 


Industrial Rayon Corp.—Earnings.— 
For income statement for three and nine months ended Bept. 30 see 
“Earnings Department” on a preceding page.—V. 131, p. 1573. 


N. Y.—To 


International Bankstocks Corp.—New Directors.— 

C. C. Taylor, Executive Vice-President of the Saget Life & Trust Co. 
and Chairman of the Executive Committee of the Peoples National Bank, 
both of Winston Salem, N. C., and Don F. Whittaker, Vice-President of 
Rackliff & Co., Inc., have been elected directors.—V. 131, p. 1573. 


International Cement Corp.—Earnings.— 
For income statement for 3 and 9 months anand Sept. 30 see “Earnings 
Department” on a preceding page.—V. 131, p. 484. 


International Safety Razor Corp.—Eztra Dividend.— 
An extra dividend of 25 cents per share has been declared on the class B 
stock in addition to the regular quarterly dividend of 60 cents share 
tock and 50 cents per share on the class B stock, a 
Dec. 1 to holders of record Nov. 14. Like amounts were paid on Mt 
last and on March 1, June 1, Sept. 3 and Dec. 2 1929.—V. M30, Pp. 984. 


Island Creek Coal Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Karnings 
Department”’ on a preceding page.—V. 131, p. 2389. 
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Johns-Mansville Corp.— Earnings. 
¥or income statement for 3 and 9 months ended Sept. 30, see ‘* Earnings 
Department’’ on a preceding page.—V. 131, p. 1904. 


Kimberly-Clark Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30, see ‘‘ Earnings 
Department” on a page.—V. 131, p. 638. 


Kinner Airplane & Motor Corp.—Recapitalization.— 
Amendments to the articles of incorporation of this corporation, as drawn 
up by the directors and submitted to the stockholders in Auguot, have been 
proved accord to an announcement by President Robert Porter. 
Bore than 65,000 shares in excess of the uired number have assented to 
the amendments, assuring consummation of the plan. 
among sunlandmnente io one designed te brosden the scope of the 
vities and prepare for its later development, 


thereby paving 

trol pat pe all of its sources of supplies, either by entering in manu- 

— of such supplies or by owning or controlling companies furnishing 
em. 

Another amendment provides for changing the par value of the out- 
standing stock from $1 to no par, which will make the company eligible for 
listing on Eastern markets. 0 steps will be taken in this direction at the 

mt time, but such development is contemplated for the near future. 
nis change will also make the company eligible for listing on the Los 
Angeles Stock Exchange, under new listing requirements adopted by the 
Exchange some time ago. 

With the change in par value new stock will be issued for old in the 
ratio of one new share for each 10 old shares held, and authorized stock 
will be reduced to 199,934 shares. ; 

The name of the company will be changed to Kinner Airplance & Motor 
Corp.» Lid., according to the amendments Paes. this being designed to 
limit the liability of stockholders. Use of the word ‘‘limited’’ as part of 
the corporate name relieves stockholders of personal liability for indebted- 
ness thereafter incurred. Stock will be non-assessable. 

The necessary legal steps will be taken promptly, Mr. Porter stated, 
so that the exchange of stock may be effected and stockholders will be 
tag jrnee ane where to surrender their certificates for the exchange. 
—v. “ye 3 > 


(G. R.) Kinney Co., Inc.—Regular Dividends.— 

President E. H. Krom authorizes the following: 

In view of the fact that the third quarter showed a substantial profit, 
and also in view of the fact that the greater part of the earnings of the 
company occur in the last three months of the year, the directors declared 
the following r r dividends: $2 per share on the pref. stock to holders 
of record Nov. 15 1930, payable on Dec. 1, 25 cents per share on the com- 
mon stock to holders of record Dec. 15 1930, payable on Jan. 2 1931. 

The operating economies and inventory reductions put into effect on 
July 1 continue to show satisfactory results.—V. 131, p. 2389, 1723. 


Kirkman & Son, Brooklyn, N. Y.—Sale— 
See Colgate-Palmolive-Peet Co. above.—V. 131, p. 2075. 


(D. Emil) Klein Co., Inc.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘‘EKarnings 
Department”’ on a preceding page.—V. 131, p. 485. 


Henry) Klein & Co., Inc.—Registrar.— 


Bankers Trust Co. has been appointed registrar for the conv. partic. 
pref. and com. stock.—V. 1.0, p 2978. 


(S. S.) Kresge Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30, see ‘‘ Earnings 
Department’ on a preceding page.—V. 141, p. 2389. 


fThe) Lehman Corp.—WNet Asset Value.— 

ice-President Monroe C, Gutman states that according to the books of 
the company the net asset value of the corporation's capital stock on Oct. 
10,1960 or queues at not in excess of the market was $82.62 per share. 
—v. eS ; 


Lehigh Valley Coal Corp.—Larnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 131, p. 639. 


(J. J.) Little & Ives Co. (Printers), N. Y.— Acquisition. 

The company has acquired the C. H. Simonds Co. and the Charles T. 
Baker & Sons Co. of Boston and will operate them under the name of the 
Colonial Press, Inc., a Massachusetts corporation. The latter will own all 
the stock of the Simonds and Baker companies and the stock will in turn 
be owned wholly by J. J. Little & Ives Co. 

The officers of the Colonial Press, Inc. are: Chairman, Arthur W. 
Little; Vice-Chairman, Charles T. Baker; President, L. M. Adams; Vice- 
eet. Harold H. Jordan; Treasurer, J. J. A. Hossenlopp.—V. 105, 
D. a 


Louisville Bridge Co.—Earnings.— 


Period Ended Aug. 31 1930— Month. 10 Months. 
ial irae lice eae wc emcaiae wei ome $41,033 $322,494 
Operating, administrative and maintenance exp-__ 6,153 51,811 





, $34,880 $270,684 
Bong Clete ak Swenglona dws ka cemdenwo 17,924 x179,212 
x ‘a. for 10 months on $4,779,000 bonds outstanding Aug. 31 1930. 


MacMarr Stores, Inc.— Stores in Operation.— 


As of Sept. 30— 1930. 929. 
ok po Salalah eee 130 1.373 
See also V. 131, p. 2389, 1724... 


McCord Radiator & Mfg. Co.—Omits Dividend.— 

e di rs have voted to omit the quarterly dividen rdinaril - 
oh’ ebous 1 Pes. 1 on the Gesa B stock “* On Aug. 1 es cmareacts ate 
ribution cents per re was made, as a t 

previously.—V. 131, p. 639, 486. en SS eee Be ee 


McGrady-Rodgers Co., Pittsburgh.—Tenders.— 
The Peoples-Pittsbur, Trust Co., Fourth Ave. & Wood St., Pitts- 
, Pa., trustee, under the Ist mtge. dated Nov. 1 1929, securing an 
issue of $650,000 of Ist mtge. 6% conv. sinking fund gold bonds, invites 
and will receive, until the close of business on Oct. 29 1930, tenders of 
bonds for the sinking fund to exhaust $25,000, to be delivered on Nov. 1 


1930. No purchase will be made at a rate — 
$9305 Ne Rye ate exceeding 103 and interest. 


McIntyre Porcupine Mines, Ltd.— Earnings.— 


For income statement for six months ended Sept. 30 “E 
partment”’ on a preceding page.—V. 131, p. 486 “ ai eae 2 


Magma Copper Co.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
artment’’ on a preceding page. 
uring the three months ended Sept. 30 1930 there was produced 7,491,- 


670 pounds of refined co at a cost of 7.83c. per pound after ded 
gold and silver values. This cost does not include saa allewamon for Feder: 


taxes, but includes depreciation and all other ifxed 
—V. 131, p. 1905. xed and general expenses. 


Morland OU Co. (Del.).—Notes Called.— 

© entire $7, ,000 of series C 5% gold notes dated June 15 1927, and 

due June 15 1931, have been called for redemption on Dec. 15 1930, accord- 
to an announcement. The notes will be paid off at $1,002.40 for eacn 

$1,000 of notes upon presentation and surrender, with all unmatured coupons 

attached, at the office of J. P. Morgan & Co., 23 Wall St., N. Y. ity. 

Interest on the series C notes will cease after Dec. 15 1930.—V. 129, p. 1455. 


Martin-Parry Corp.— Sale of Indianapolis Plant—Probable 
Distribution to Stockholders.— 
In a letter to the stockholders the corporation says: 
Negotiations have been pending for some time with the General Motors 
p. to take over our Parry plant at Indianapolis and the assembly 





branches which are used in the distribution of our bodies and to utilize 
these facilities in manufacture and distribution of their commercial bodies. 
In the last two years this corporation has been one of our largest customers 
and since th are pulang into manufacturing of a complete line of their 

ies we have the opportunity to sell to them the Indiana- 
polis plant and the inventory and equipment used in the commercial 
department in that plant on terms that the directors feel under present 
conditions are to the advantage of our stockholders. The alternative is 
to retain the plant with greatly reduced volume of business on which we 
cannot hope to operate at a profit. 

The sale being made for cash, will give to the corporation funds to pay 
off all of its bank debts and leave ample working capital for development of 
its windshield business. A cash distribution of a part of the proceeds will 
be made to our stockholders and the directors have approved it subject to 
the approval of the stockholders.’’ 
mT WL . ing of the stockholders of the Martin Parry Corp. will be 

on 21. 
See also General Motors Corp. above.—V. 131, p. 282. 


Mathieson Alkali Works (Inc.).—Earnings.— 
For income statement ao months ended Sept. 30 193u see ‘“‘Earnings 
ident E. M. Allen says: 


D ment’’ on a page. 

“The earnings for the third quarter reflect 
the existing business situation not only in our own country, but in the world’s 
markets as well. Comparison of the first nine months of 1930 with like 
period for 1929 shows a decrease of net income of $129,442, after an increase 
charge for depreciation of $121,132 during the same period .’’—V. 131, p.486. 


Metal & Mining Shares, Inc.—ZInvestigation.— 

Most recent development in the investigation being conducted by the 
State Attorney General's office into the disappearance of C. V. Bob, Chair- 
man of Metal & Mining Shares, Inc., is the indication that the reply sub- 
mitted last Spring by the company to the questionnaire sent to it along 
—_ a number of other investment trusts by the Attorney’s office, was 
naccurate. 

The portfolio of Metal & Mining Shares, Inc., filed, was as of Dec. 31 
1929, and showed a diversified list of securities held by the trust, including 
—_ stocks as Consolidated Gas, Texas Gulf Sulphur, Kennecott Copper 
and others. 

It was stated in connection with the submission of portfolio, that hold- 
ings in each amounted to more than $500,000, with total market value of 
hol exceeding $7,000,000. The list was executed under oath by George 
L. Johnson, President, and Frederick Russell, Secretary, the former testify- 
ing that he signed the report as a matter of routine, it having been repre- 
sented to him as being a correct list. 

Talbot & Co., accountants, who audited the books of the company, 
testified that the securities they audited were different than those su 
mitted to the Attorney General in reply to the questionnaire. George 
Schnitzel of the accounting firm said that $3,000,000 was shown as invested 
in one of Mr. Bob's promotions. (‘* Wall Street Journal.”’)—V. 130, p. 1474. 


Michigan Steel Corp.— Modernizes Plant.— 

Complete modernization the Ecorse, Mich., plant has given the com- 
pany production of between 25,000 and 30,000 tons of sheets monthly 
with the same labor force formerly required to turn out the plant's previous 
monthly output of 16,000 tons, it is announced. Due to the increase in 
productive capacity. offsetting the installation of new labor-saving devices, 
yaa expects to retain all of its old plant employees.—V. 131, 
p. 2233. 


Mohawk Investment Corp.—FEarnings.— 
For income statement for nine months ended Sept. 30 1930 see ‘“‘Earnings 
Department’’ on a preceding page. 
Comparative Balance Sheet. 


Assets— Sept. 30°30. June 30°30. Liabilities— Sept. 30°30. June 30°30. 
ee $1,022,625 $789,817 )| Accts. pay. & accr. 
Account receivable expenses______- $10,158 $11,598 
ee: ER 6. eerie 8,887| Res. for Fed. & 
Accrued dividends --_----. 1,307| State taxes____- 76 87,588 


,195 
Common stock. ..x4,682,839 {4,651,792 


Paid-in surplus---. \ 
Earned surplus... 418,667 654,522 


x Represented by 77,538 no par shares. 


Secur. (at cost)...24,165,234 4,605,489 





Total (ea. side) _$5,187,859 $5,405,500 


a Market value $3,092,327. 
—V.131, p. 640. 


Mohawk Mining Co.—Dividend Decreased.—The di- 
rectors have declared a dividend of 25 cents per share, 
payable Nov. 29 to holders of record Oct. 31. Three months 
ago a dividend of 75 cents per share was declared, as against 
$1.50 per share in the previous quarter.—V. 131, p. 486. 


Molybdenum Corp. of America.—Transfer Agent.— 

The Chase National Bank has been appointed transfer agent of voting 
trust certificates for $10 par value capital stock, issuable under voting trust 
agreement dated July 28 1930. 


Motor Products Corp.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department”’ on a preceding page.—V. 141, p. 640. 


(G. C.) Murphy Co.—Opens New Store.— Ss 

The company has added another new store to its chain of 5 cents to $l 
stores, the new unit being located in Pittsburgh. The new store makes a 
total of 170 units now operated by the company .—V. 131, p. 2390. 2a 


Murray Corp. of America.—Closes Plant.— 

The Bay City, Mich., plant indefinitely suspended operations on Sept. 
10. Operations can be more economically carried ongat theyMemp 
Tenn., unit, it is announced.—V. 131, p. 800, 283. 


National Aviation Corp.—New Directors.— 

Frederick G. Coburn (President of Aviation Corp.) and Harris§M. 
Hanshue (President of Western Air Express) have been elected to the board. 
The resignations of Charles L. Lawrence, Col. Paul Henderson and Thomas 
N. Dysart as directors was accepted.—V. 131, p. 1906. 


National Baking Co.—Earnings.— 











Years Ended June 30— 30. 1929. 1928. 
Profit from oper. after all expenses.. $422,412 $555,461 $348 ,402 
Provision for depreciation - . -.-..--- 183,370 185,774 169,781 
Provision for Federal taxes. -...-.-- 35,776 53,200 26,500 

cc. kl eee ae $203 ,266 $316,488 $152,122 
7% preferred dividend -_..........-. 107 ,403 107 ,403 107,401 

Amount earned on common stock $95,863 $209,085 $44,721 

Condensed Consolidated Balance Sheet June 30. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
OOo sttcicaene $210,778 $367,571) Accts. payable... $106,850 $93,843 
Accts. receivable__ 33,200 197,004} Accr. Fed. income 
Customer's & sales- tax, payroll, &c_ 62,376 96,842 

men’s notes. -_.. 8,632 12,497 | Bond indebtedness 839,500 715,000 
Inventories _ __-.- 450,153 431,643 | Res. for conting__ 12,835 7,587 
Cash surr. value of Min. stockholders 

life insurance__ 41,490 32,050} interest........ 133,650 134,550 
Foreign, railroad, Preferred stock... 1,399,900 1,399,900 

industrial stocks Common stock... 1553,650 553 ,650 

ee 407 ,907 276,391 | Surplus—bal. June 
Other assets -_____- 17,445 SEE Mile o aawuenieons 743,562 644,316 
Permanent assets. 2,046,038 1,958,677 
Employ. stock pur- 

chase plan_.... SR ee 
Good-will_....__. 247,499 278,437 
Deferred charges_. 86,539 75,3371 Tota (ea. side) .$3,852,324 $3,645,689 





x 159,291 shs. no par value.—V. 129, p. 2242. 


National Tea Co.—Sales Corrected.— 
@ company reports consolidated sales for the month of September 1936 


Th 
of $6,850,862, as compared with $7,012,045 for the corresponding month 
of last year. Due to a typographical error, the former figure was given in 
icle’’ as $6, See V. 131, p. 2390, 2233. 


last week’s ‘‘Chron 805,862. 
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Neve Drug Stores, Inc.—Receiver Apposated — 
order has been signed by Judge Bondy in Federal District Court 
ew York) accepting the resignation of Irving Trust Co. as trustee, and 
Ss the Irving Trust Co. as receiver for the same company with 
same powers of sale as had previously been given to the trustee. The 
order stated that the reason for the order was the unwillingness of the 
attorney for Albert J. Neve to relieve the Irving Trust Co. as trustee from 
possible personal liability which might result if Neve’s contention should 
prove to have any basis. The contention of Neve was that the stores 
should not have been declared bankrupt, and that the United Cigar Stores, 
through United Retail Chemists, was bound to continue operation for 
five years from the date of contract. The order to sell the stores is not 
disturbed by the changed status of the Irving Trust Co. 


Asks Jury Trial in Bankruptcy Proceedings.— 
A motion for a og he to set aside the bankruptcy proceedings filed 
the compan been filed in Federal Court by Arthur J. weve, 
one of creditors a former head of the chain. He asks through counse 
that trial be set down for the November term and denies the company 
is bankrupt.—V. 131, p. 2077, 1906. 


Newmont Mining Co.—Subsidiary Increases Capital.— 
The South African Copper Co., which is controlled by the Newmont 

Co., has filed notice in Delaware of an increase in its capitalization 
from 0,000 to $1,200,000.—V. 130, p. 2383. 


New York & Honduras Rosario Mining Co.—Ezira 
Dividend .— 

The directors have declared the regular quarterly dividend of 24% 
and an extra dividend of 14% on the capital stock, both payable Oct. 
31 1930 to holders of recor . 21. The last extra distribution was 
2%% made on Feb. 1 1930.—V. 130, p. 2597. 


Nineteen Hundred Corp.—Eztra Dividend.— 


The directors have declared an extra dividend of 25 cents per share on 
the class B stock, no par value, in addition to the quarterly dividend 
of 50 cents per share on the class A stock and 25 cents per share on the class 
B stock, all payable Nov. 15 to holders of record Nov. 1.—V. 130, D. 3557. 


Noblitt-Sparks Industries, Inc.—Earnings.— 
¥or income statement for month and nine months ended Sept. 30 see 
“Earnings Department” on a preceding page.—V. 131, p. 1725. 


{Charles F.) Noyes Co., Inc.—Eztra Dividend.— 
e directors have declared an extra dividend of 5 cents a share on the 
common stock and the regular quarterly dividends of 45 cents on the com- 
mon and $1.50 a share on the preferred, all payable Nov. 1. An extra dis- 
tribution of 10 cents a share was made on the common stock on Aug. 1 last. 
‘ M. 8S. Keene stated: ‘‘Our fiscal year is from May 1 to April 
30, and the last six months of the year are always the best. ive 
of this condition, the company has earned in the first five months of its 
t fiscal year, after allowance for Federal and State taxes, group 
nce and co-operative fund, &c., its dividend plus extras on the ratio 
of 150%.""—V. 131, p. 641. 1432 


Ogilvie Flour Mills Co., Ltd.—Earnings.— 


Years End. Aug.31—- 1929-30. 1928-29. 1927-28. 
Trading profits, 1. in- 

vestment income, after 

bond int. and deprec’n 
Special depreciation - - - - 


1926-27. 





$1,127,436 $2,381,741 $1,941,550 $1,455,332 
140,000 40,000 


$8)600;000 ($8)600;000 ($5)375,000 ($5)375,000 
($5)375,000(17) 127 5,000(15)1125,000 (10)750,000 


$12,436 $366,741 $301,550 $190,332 
. com. out. (no par) -_- 000 000 5 75,000 


75, ‘ x 7 
Earns. per sh. on com_--_ $13.17 $29.88 $24.02 $17.54 
Comparative Balance Sheet Aug. 13. 
ay =" 


Net Pe 
Pref. dividend (7%) -_--- 
Common dividen 
Common bo 





Balance, surplus 


1930. 1929. 
Liabtlities— BS $3 
Preferred stock _.. 2,000,000 
Common stock - ..x2,500,000 
First mtge. bonds. 2,350,000 
1,962,148 
1 1| Accts. payable.... 2,259,575 
171,900 510,626 | Provision for inter- 
Accts. receivable... 2,693,591 2,682,519 est & dividends. 595,250 1,495,250 
Stocks on hand... 1,034,117 1,793,245 5,000,000 5,000,000 
Profit Oss, 
3,157,149 3,144,713 


Investments 12,215,651 10,325,071 
19,824,123 19,173,251 19,824,123 19,173,251 
nted by 75,000 (no-par value) shares. Includes provision for 
m Government taxes to date.—V. 131, p. 1726. 


Oil Well Supply Co.—Stocks Off List.— 
The common stock and the 7% preferred stock were stricken from the 
list of the New York Stock Exchange on Oct. 14.—V. 131, p. 2234. 


Ontario Equitable Life & Accident Insurance Co., 


Waterloo, Ont.—New Director and Officer.— 
Chas. A. Dunning hgs been elected a director and Vice-President .—V . 127, 
PD. 835. 


Otis Elevator Co.—Earnings.— 
For income statement for nine months ended 
Department”’ on a preceding page.—V. 131, p. 487 


Pacific Finance Corp.—To Discontinue Stock Dividend.— 

Following the previously announced recommendation of President Lee A. 
Phillips, the directors have unanimously voted to discontinue the stock 
dividend which has been paid on the common stock during the past year 
and a half, the company announced on . Ss. 

In a letter to the stockholders, Mr. Phillips said: ‘“The business of the 
corporation requires, at all times, borrowings not only at banks but through 
the issuance of commercial peger and long-term funded indebtedness. 
The stock dividend policy of the corporation was inaugurated for the 
purpose of capitalizing the surplus earnings of the company, thus retaining 
all available capital in the treasury for enlargement of business operations 
and curtailing our borrowing requirements. 

“During 1929, the capital structure of the corporation was substantially 
increased through the sale of additional common stock and the conversion 
into common stock of outstanding notes, thus making additional operating 
capital unnecessary. As a result, the further continuance of the stock 
dividend is not warranted. Present earnings justify the continuance 
of the present annual cash dividend on the common stock of $1.32 per 
share. Hereafter, it will be the policy of the corporation to increase the 
cash dividend as earnings warrant.’’—V. 131, p. 1432. 


Paramount Public Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see “Earnings 
Department”’ on a preceding page.—V. 131, p. 2391. 


(C.) Pardee Works, Perth Amboy, N. J.— Merger.— 

The merger of the sale organizations of this company and the Matawan 
Tile Co., tile manufacturing concerns, has been approved by the directors 
ef both concerns.—V. 122, p. 761. 


Paramount Cab Mfg. Corp. (& Subs.).—Ann. Report.— 
930 192 


Years Ended Sept. 30— 1 : j 
he profit before Federal income tax loss$280,913 $1,268,981 


‘ederal income tax (estimated) 153,000 
$1,115,982 
600,000 


ill 
3,708,863 3,861,793 
e- 


and 








Sept. 30 see “Earnings 





Net profit for year 
Dividends 


EE 2S eae a gk loss$443 ,686 
Barns. per sh. on 250,000 shs. com. stock (no par) Nil 





$515,982 
$4.46 





Comparative Balance Sheet. 
1929. 


$ Ltabiltttes— 
438 ,447 
1 


Accounts payable 


50,000 & accrued exp__ 

Customers’ depos- 
its on unfilled 
orders 

Federal income 


tax (est. 
Dividends payable 
Oct. 2 1929 


1,585,061 


199,722 
167,976 


19,801 
89,601 











1,810,875 
—V. 131, p. 1576. 


Pennsylvania-Dixie Cement Corp.—Earnings.— 

For income statement for 12 months ended Sept. 30 see “Earnings De- 
partment’’ on a preceding page. 

Balance Sheet Sept. 30. 
1930. 1929. 

Assets— 3 3 
y Land, build’gs, 

mach’y & equip_24,601,339 25,480,849 
Cash 2 902 2,332,997 


1,419,154 
2,710,614 


158,950 35,000 
11/818 85,959 


31,753,626 32,148,673 31,753,626 32,148,673 


x Represented by 400,000 no shares. After depreciation 
depletion.-V. 131. p. 953. asd ‘ ai 


(The) Permutit Co., N. Y.—Proposed Merger.—President 
W. Spencer Robertson, in a letter to the stockholders, says 
in Substance: , 

ith a view of enlarging the field of activities of this company, there has 
been organized in Delaware, the General Water Treatment Corp. with power 
to hese ts Ye ae: s ened heldieg company . and to manufacture 
uipment and materials for the s ng, rectification, purification and 
other treatment of water and other liquids. 

The General Water Treatment Corp. has an authorized capitalization of 
500,000 shares (without par value) of common stock. It has authorized 
an offer to be made to the holders of the 18,334.3 shares of the outstanding 
common stock of this company to exchange their holdings of common 
stock for common stock of the General corporation on the basis of 12 shares 
of common stock of the General ation for each share of the common 
stock of this company. Holders of more than two-thirds of tha common 
stock of this company have already agreed to make this exchange. It will 
be necessary to issue a maximum of 220,011.6 shares of the common stock 
= (or) scrip therefor of General Water Treatment Corp. to carry out this 
offer. 

The General Water Treatment Corp. has also entered into certain agree- 
ments pursuant to which it has the richt to acquire all the issued and out- 
standing stock of Ward-Love Pump Corp. (an Illinois corporation engaged 

the manufacture and sale of water softening uipment and wacer 
pumps), and certain other valuable properties and rights. These acquisi- 
tions will require the issuance of 46,600 shares of the common stock of 
General Water Treatment Corp., the issuance of option warrants entitling 
the holders thereof to purchase 53,600 shares of its common stock upon 
payment therefor at the rate of $20 per share, and the payment of not 
exceeding approximately $100,000 in cash. The Ward-Love Pump OC 4 
has net assets in excess of $800,000, with two plants located at Rockford. 
Iil., and enjoys unusual facilities for the distribution of its products through 
the Crane Co., manufacturers and_ distributors of plumbing supplies, with 
over 100 branches in the United States. 

Under the present Federal statutes, no Federal income tax will be payable 
by — of the holders of common stock of the Permutit Co. making the 
excnange. 

The directors of the General Water Treatment Corp. will be Francis N. 
Bard, President of Ward-Lov2 Pump Corp.: W. Spencer Robertson, Presi- 
dent of the Permutit Co., and Vincent Bendix, Harry M. Durning, William 
M. Flook and Kenneth B. Schley, directors of the Permutit Co. The 
Chairman of the Board of Directors will be Francis N. Bard and the Presi- 
dent will be W. Spencer Robertson. 

The Permutit Co., manufacturers of water softeners, filters, boiler 

auxiliaries, &c., has a factory in Brooklyn, N. Y., and mines and f.: 
No. 2 in Birmingham, N. J. It also has branch offices in Boston, Buffalo, 
Chattanooga, Chicago, Cincinnati, Cleveland, Detroit, Kansas City, 
Los Angeles, Minneapolis, Philadelphia, Pittsburgh, San Francisco, St. 
Louis and Tulsa. 

{Installations of water-softening apparatus in the United States are pro- 
ceeding at the rate of 25,000 units yearly, according to Mr. Robertson. 
Mergers in the industry have been ‘quent, the Permutit Co. in recent 
years having acquired water-softening interests from the Kennecott Co. 
Borromite Co.,, Wayne Tank & Pump Co. and Paige & Jones Chemical 


1930. 
TAabilities— $ 
Preferred stock. ._13,588,800 13, 
Common stock... 4,000 


Accounts nag 
Miscell. invest ____ 


Insurance fund --_ 
Deferred charges - - 











Further Acquisition.— 
The Paige-Jones Co. of Hammond, Ind., manufacturers of chemical 
pecee and equipment, announced that the above company had purchased 
ts zeolite and lime soda water softening and filter business.—V. 131, p. 2077. 


Petroleum Rectifying Corp.—Eztra Dividend.— 

The directors have declared an extra dividend of 15 cents per share on 
the capital stock, no value, payable Nov. 1 to holders of record Oct. 15. 
A similar extra distribution was made on Aug. 1 last. r quarterly 
Giyidende at » le of $1.40 per share per annum are aso being paid. 
—v. o Bi 7 


Pickwick Corp.—To Omit Dividend.— 

The directors have voted to omit the quarterly dividend of 2% in stock 
which ordinarily would be payable about Oct. 30 on the com. shares. The 
company formerly paid 20 cents a share on the common stock which was 
discontinued three months ago, when a 2% stock payment was substituted. 

President Charles F. Wren, stated the directors voted to pass the stock 
dividend in view of current conditions and to protect the equity of the 
stockholders.—V. 131, p. 2391. 


Pierce Petroleum Corp.—T/nitial Dividend.— 

The directors have declared an initial dividend of 10 cents per share on 
the common stock, no par value, payable Nov. 15 to holders of record 
Nov. 1. Earlier this year the company sold its properties to the Sinclair 
Consolidated Oil Corp., receiving in exchange Sinclair common stock, which 
constitutes its only asset.—V. 131, p. 285. 


Pines Winterfront Co.—Chrysler Injunction Modified.— 

The preliminary injunction obtained by Detroit Motor Appliance Coz, 
subsidiary of Pines Winterfront Co., restraining Chrysler Corp. and its 
Minneapolis dealer from selling cars equipped with automatic radiator 
shutters after Oct. 15 has been modified to make effective date Oct. 27. 
—V. 131, p. 2078, 954. 


Power & Light Securities Trust.— Dividends.— 

The trustees have declared a dividend of 50 cents in cash and 1% in stock 
payable Nov. 1 on its shares of beneficial interest to holders of record 
Oct. 20. Like amounts were paid on May 1 and Aug. 1 last. On Nov. 1 
7 one on Feb. 1 1930 a dividend of 114% in stock was made.—V. 131, 
Pp. q 


Prince & Whitely Trading Corp.—N ew Board Elected.— 
Philip De Ronde, newly elected esident, issued the following state- 
ment on Oct 16 to the stockholders: 
‘The partners of the firm of Prince & White! 


have resigned as officers 
and directors of the Prince & Whitely Trading has 


rp. and a new 
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been elected, consist of Matthew C. Brush Givetéen of American In- 
ternational Oorp.) Witham Cutler (Vice-President py rh 5 Brake 
Shoe & Fi .) auphinot (President of Frederic H. 
Hatch & Co., Inc.), Philip DeRonde (President of Hibernia Trust Co.). 
Frank C. seers res ent of Hudson County National Bank), George 
eer ( of the Board of Gold Dust Corp.), and H. E. Tal- 

‘This action has been taken to protect the interests of the many thousand 
stockholders of the Prince & Whitely Trading . 6 a@ conserva- 
tion of their existing assets and to attempt a conservative rehabilitation 
bat iminary  exarnina miinatisia Of the affaies of the Prince & Whine 

+3 n e a oO e 
Trading Corp. discloses certain transactions with the firm of Prince é 
Whitely, now in receiversh'p, which —~ result in loss to the corporation. 
The new board of directors employed Price, Waterhouse & Co. to make 
an immediate audit of the corporation's affairs and has retained Sullivan 
& Cromwell as counsel. 

“A further communication will be made to stockholders as soon as more 
definite information is available as a result of the investigation of the cor- 
Poration’s affairs about to be made.”"—V. 131, p. 2391. 


Process Corp.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 5 cents per share, 

yable Nov. 1 to holders of record Oct. 21. In each of the three preced- 
quarters, a dividend of 1244 cents per share was paid.—V. 130, p. 4622. 


Procter & Gamble Co.—New President, &c.— 

Richard R. Deupree, Vice-President, has been elected President, suc- 
ceeding William Cooper Procter who has been elected Chairman of the 
board, a newly created office.—V. 131, p. 2391. 


Prudential Investors, Inc.—Plan Operative.— 

The plan and agreement dated Sept. 5 1930, under which not more than 
225, shares of the common stock are to be exchanged for $6 pref. stock 
and-or scrip thereof, has been declared operative. 

The plan provides that if more than 225,000 shares of common stock 
shall be deposited, the company will acquire from each depositing stock- 
holder such number of shares of common stock and-or fractions of such 
shares as shall bear the same ratio to the total number of shares of common 
stock deposited by the depositing stockholder as 225,000 shares shall bear 
to the total number of shares deposited by all depositing stockholders. 

Since the number of shares of common stock deposited under the plan 
is in excess of 225,000, it has been necessary to reduce by 35.65% the num- 
ber of shares of common stock to be accepted from each depositing stock- 
holder. Accordingly. certificates and-or scrip for the shares of co rmon 
aoe i - — ted will be returned to the depositing stockholders en itled 

ereto or their 


assigns. 
Repeats receipts should be surrendered to J. Henry Schroder Trust Co., 
m 8t., New York City. 
Arrangements have been mada with Tucker, Anthony & Co., 120 Broad- 
way, N. Y. =" to ee, and sell scrip certificates for fractions of 
shares of $6 pref. stock and of common stock of this company. 
The Bankers Trust Co. has been appointed registrar and J. Hen 

rn gar PL gad transfer agent for 50,000 shares of $6 pref. stock. See 
also V. +p. 6 


Q.R.S.-De Vry Corp.—Shipments—To Increase Output.— 

The coerce is now shipping motion picture projectors to dealers at 
the rate of 500 a day, President T. M. Fletcher, announced. Production is 
being increased as vagtely as possible to 700 projectors a day to accommodate 
increasing volume of unfilled orders. New employees are being added as 
rapidly as increased production facilities are made available.—V. 131, 
p. a 


Clarence J. 


Queen City Petroleum Products Corp.—Control.— 
See Vacuum Oil Co. below.—V. 126, p. 2803. 


Railway & Light Securities Co.—Zarnings.— 

For income statement for 12 months ended Sept. 30 1930 see ‘‘Earnings 
De ment” on a preceding pase. 
; r Sept. 30 the assets of the company, taken at market, were invested 
as follows: 


Bonds and preferred stocks _.29.03 e Cash and call loans and certi- 


Common stocks. .....-.-..- 57.22 ficates of depusit......... 13.75% 
Common stockholdings were divided as follows: 

Banks and insurance cos.... 4.50%! Public utilities........ o202-29.43% 

PEE: w wc ogncdcavupen 17.88 % |Steam railroads............ 5.41 G 


The company increased its cash position substantiall 
owe —— on it now holds approximately $2,275, 
mete i’ . Dp. ‘ . 


Rand (Gold) Mines, Ltd.—Gold Output (Ozs.).— 
Month of— cept. 30. Aug. 30. 


Sept. 29. 
Gold production (ounces)........... ,000 912,000 $89,000 
—V. 131, p. 1907. 


Raymond Concrete Pile Co.—Smaller Dividend.— 

The directors have declared a regular quarterly dividend of 75c. per 
share on the common stock, no par value, and also the regular quarterly 
dividend of 75c. per share on the Be . stock, no par value, both payable 
Nov. 1 to holders of record Oct. 20. Previously, the company paid quar. 
dividends of $1 per share on the common stock.—V. 129, p. 207, 


Richfield Oil Co. of Calif.— Union and Tide Water Said 
to Seek Company—Two Proposals are Being Considered is 
Report — 

h 


e Los Angeles ‘‘Times”’ says the company has under consideration 
two pro ls for consolidation with other companies and names the 
Union Oil Co. of Calif. and the Tide Water Associated Oil Co. 

The Union oil tender. the newspaper says, involves an exchange of stock 

cated upon figures exchanged by the two companies in recent months. 

r efforts toward an agreement failed because of inability to reach 
accord on values of Ricnfield properties, it was added. 

The Tide Water trade, if consummated, will probably presage inclusion 
of Richfield in the prospective Sinclair consolidation which is expected to 
take in Tide Water. nder this program Richfield stockholders will re- 
ceive Sinclair shares, the newspaper says.—V. 131, p. 2235, 2079. 


Rio Tinto Co., Ltd.—Earnings Decline—Smaller Div.— 
Chairman A. C. Geddes, Sept. 26, stated: 

Owing to the fall in the price of copper and the decline in demand for 
the other commodities in which this Compeny deals, there has been a 
shrinkage of 34% in the gross trading profit for the first six months of 
1930 as compared with the same period of 1929. 

It is to be expected that the figures for the second six months of the 
year will show a greater shrinkage. 

In these circumstances, the directors have declared out of the esti- 
mated — of the year 1930 the usual interim dividend for the six months 
ended June 40 last of 2s. 6d. per share on the 5% preference shares and an 
interim dividend of 10s. per share on the ordinary shares. Both the 
dividends are payable on and after Nov. 1 next, less income tax. The 
share transfer books will be closed from Oct. 17 to Oct. 31, both days incl.”’ 

A year ago, a distribution of 25s. per share was made on the or 
shares.—V. 131, p. 2235. 


Roan Antelope Copper Mines, Ltd.—New Interests.— 
See American Metal Co., Ltd., above.—V. 130, p. 4257. 
Ross Gear & Tool Co.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department" on a preceding page.—V. 131, p. 1727. 


Sandusky Bay Bridge Co.—Earnings.— 
Dec. 31 °29. 7a. 8 29. 


during the past 
in liquid funds. 








to ‘0 

Period— Aug. 31'30. Dec. 31 '29. 
Ti. J bibieckkionomseceddeswheonmnoe’ 139,308 $192,467 
ee CD Lhe eronsesencibbulikbaacis 37,927 57,650 
Bridge operating income. .-................-.-. $101,381 $134.816 
Dc tbcckcdduccdeudectscuwduediad 835 2.309 
nce edundewabacenecncesiéaecun $102,215 $137,125 
I Fe wc cwcdccctonstcbcoedscccccsa 49,832 70,119 


—V. 129, p. 2090. 








Saguenay Pulp & Power Co.—Final Liquidating Div.— 
The directors have declared a final liquidating di of 28.3 cents 
per share on the $5 pref. stock, payable Oct. 10. See also V. 125, p. 1472. 


Scotten, Dillon Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 10c. a share and the 
a paete g teay | dividend of 30c. a share both payable Nov. 15 to holders 
o Nov. 7. Like amounts were paid on Aug. 15 last. An extra o 
20c. a share was paid on Feb. 15 1930.—V. 131, p. 488. 


Scott Paper Co.—Earnings.— 
For income statement for 9 months ended Sept. 30, see “Earnings De- 





t’’ on a preceding ss 

Uondensed Beateteons of Current Asses and Current Liabilities - 30. 
ee grr beac $256,148 $183,913 $636,050 
) [OS eeoamoueneaeRge <  « 1,538,814  1,254:147 

Total current assete___........._- 049,779 $1,722,727 $1 ° 
Total current liabilities. .........._. $2098 907 362 3 a: 245, 
| ET SI 3.5 tol 4.7to1 7.6tol 
—V.131, p. 2236. 

Seaboard Continental Corp.—Bonds ered.—Provi- 
dent State Securities Co., Chicago, and New York is off 


$3,500,000 6% guaranteed convertible gold bonds series 
at 100 and interest. 


Dated Sept. 1 1930; due Sept. 1 1940. Principal and int. (M. & 8.) 
payable at Bankers Trust Co.in N. Y. City, or Chicago Trust Co., Chi * 
trustee, without deduction for normal Federal income tax not exceeding 
2% per annum. Corporation will agree to reimburse to any holder 
bonds, upon proper application, any personal property or s r tax not 
exceeding 6 mills per annum and aay State income tax not exceeding 6% 
per annum which may be legally assessed under yf present or future law 
of any State of the United States and paid by any holder by reason of his 
ownership therof. Red. in whole or in part on any int. date, at the option 
of the corporation, on 60 days’ notice at 103 to and incl. Sept. 1 1936, 
thereafter at 102 to and incl. Sept. 1 1938 and thereafter at 100 to maturity, 
plus accrued int. in each case. Denoms $1,000, $500 and $100.c* _ 

Conversion Privilege. —Each bond will be convertible at its principal 
amount, at the option of the holder prior to Dec. 1 1939 or earlier redemp- 
tion, through surrender thereof with all unmatured coupons attached into 
units consisting of one share each of preferred stock and common stock 
of the corporation at the following rates: On or after Dec. 1 1930 and on or 
before Dec. 1 1933 at the rate of $100 per unit for each $100 of principal 
amount; the conversion price increasing $5 unit on Dec. 2 1933 to and 
including Dec. 1 1936 and an additional $5 per unit to Dec. 1 1939 with 
adjustment of interest and cash dividends; scrip to be issued for fractions 
of a share, or in lieu thereof, the corporation at its option may pay cash 
equal to the excess principalamount. ‘The Indenture will contain provisions 
designed to protect the conversion privilege of the bonds against dilution 
by adjustment of the conversion price in certain events. 

Guarantee.— These bonds will be the direct obligation of the corporation 
and will bare the join: and unconditional guarantee endorsed directly on 
each bond, of the Lloyd’s Casualty Co. of New York and the Federal Suoety 
Co. of ep pe lowa, to pay to the legal holder the principal and interest 
when due with ut any period of grace or extension of time as to the payment 
of that principal or interest. The combined resources of the guarantor 
companies exclusive of the collateral deposited with them against this issue 
exceeds $10,000,000 

Data from Letter of Pres. Romaine A. Philpot Oct. 1. 

History.—Corporation was organized in August 1930 to carry on the 
business of an investment trust of the gencral management type. Cor- 
poration will acquire, hold, sell, underwrite securities, participate in under- 
writings of securities and exercise such other of its charter powers as Direc- 
tors may from time to time determine ‘ 

The directors are authorized to determine the extent of diversification 
of the corporation’s assets and to buy, sell, trade in or hold stocks and 
other securities of any kind, dividend paying or non-dividend paying, or of 
domestic or foreign corporations with especial regard for profit from income 
and future appreciation. Corporation is empowered to furnish financial 
assistance to corporations in connection with their financing and (or) 
ro.organization. 

The principal sources of revenue or income are interest and dividends 
received from security holdings, capital proceeds or gains resulting from sale 
of securities purchased on advantageous terms because of the puations> 
of the company with other financial organizations and income from parti 
pation in underwritings of security issues and extension of intermediate 
credit in connection therewith. 

A complete statistical, economical and analytical department will be 
maintained for the purpose of carrying out the above program. 


Capitalization— Authorized. Outstanding. 
Guaranteed conv. gold bonds, 6% series A. $3 500,000 a$3 ,500, 
Preferred stock ($6 dividend, no par value) - 200 ,000 shs. b10,000 shs. 
Common stock (no par value) ----------- 400,000 shs. 200,000 shs. 


a These bonds, in the opinion of counsel for the corporation, are legal 
investments for national banks. b Preferred stock is redeemable in whole 
or in part on any interest date on 60 Cr notice at $100 per share and 
divs and is cumulative at annual rate of $6 per share. In the event of any 
distribution of assets preferred stock will be entitled to $100 per share and 
divs. before the common shall participate. 

There will be reserved sufficient shares of preferred and common stock 
to provide against the exercise of the conversion privilege of all authorized 
bonds of this and any future series. 

Directors.— Bertrand L. Burbank (Nicol-Ford & Co., members New York 
Chicago and Detroit Stock Exchanges); W. W. Corlett (Attorney) , Chicago; 
Charles E. Culpeper (Pres. Coca-Cola Bottling Co. of N. Y., Inc.); J. 
Kenneth Edlin (Pres., Provident State Securities Co.); Samuel S. Lerner 
(G. & A. Seligmann, memners N. Y. Stock Exchange); Romaine A. Philpot 
(Pres., Seaboard Continental Corp.); Lewis H. Pounds (Former _Treas., 
State of New York Dir., Brooklyn Fire Ins. Co.); Charles D. Robbius 
(Charles D. Robbins & ©o., members N. Y. Stock Exchange, Chicago 
Stock Exchange); Ira A. Schiller (Chairman, Cosmopolitan Fire Ins. Co.); 
Francis E. Storer (Hambleton & Co., Inc.); Joel Stockard (Joel Stockard & 
Co., Inc., Detroit, members Detroit Stock Exchange).—V. 131, p. 2392. 


Shawmut Association.—Earnings.— ; 
For income statement for nine months ended Sept. 30 1930 see ‘“Earnings 
Department”’ on a preceding page. 
Comparative Balance Sheet. 





Assets— Sept. 30°30. Dec. 31°29. Liabtlittes— Sept. 30°30. Dec. 31'29. 

2 ne $2,059,496 $2,744,276 | Accts. payable and 

Accts. and accrued can eee — ——— Dice $2,225 
interest receiv._. 156,636 - v. for 

Notes & acct. rec. income tax... $85,492 190,706 
partly secured by Capital stock _...- x8,103,138 8,103,138 
shares of Shaw- CNN. cc nacese amacaed farted 
mut Assn. and Undivided profits. 325,040 
other collateral. -..... 227,720 

Securities (at cost)y7,376,993 5,404,581 

Invest. in shares of 
affiliated banks 
TOR OE ww actse 1,100,075 Total (ea. side). $9,593,125 $9,621,108 





x Represented by 400,000 shares of no par value, all of which totaled 
"150,000 less 2.300 shares held in treasury amounting to $46,862. 
y Market value $6,670,491.—V. 131, p. 488. 


Seagrave Corp.—Earnings.— 
For income statement for 9 months ended Se 
Department” on a preceding page.—V. 131, p. 


Shenandoah Valley Theatre Corp. (Del.).— Merger.— 
The stockholders will vote Oct. 29 on approving the merger of this 
corporation with Warner Bros. Theatres. Inc. 
bert Warner is President of the Shenandoah company. 
Simmons Co.—Sales Decrease (Excl. Subs.) .— 


1930—Sept.—1929. Decrease. 1930—9 Mos.- -1929.™ 
$3,114,069" $4,466,395 $1,352,326|$25,611,036 $31,158.266 


. 30 1930 see ‘Earnings 


Decrease. 
$5,547,230 


ptember 1930 sales of subsidiary companies, not included in the above 
and not all owned at this time last | ade were $1,010,542,.and for the nine 
months $8,755,495.—V. 131, p. 1728. 
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Simpson’s, Ltd.—Preferred Stock Offered —Wood, Gundy 
& Co., Ltd., Montreal, are offering an additional issue of 
$1,250,000 614% cum. preference shares at 9414 and div. 
to yield 6.88%. The same bankers recently offered an issue 
of $1,250,000 Ist mtge. & coll. trust sinking fund gold bonds. 


See V. 131, p. 2180. 
Pro-Forma Consolidated Balance Sheet Jan. 29 1930. 
Giving effect to lasue of $1,250,000 OF, ea gp oly eleeeee 
, and an additional $1,250,000 644 % cum. pref. shares.| 
L 


Assets— tabilitties— 
Merchandise on hand_...... $8,385,499 | Accounts payable. -_....... $1,864,861 
Accounts receivable. ......- 164, Reserve for Government 4 
in advance of receipt C6 onae 080.008 
of ¥ ee 518.718 | Reserve for bonuses, &c_.... 427,198 
Cash on hand and in banks-. 273,060 | Accrued dividends--......-- 272,750 
Prepaid charges...........- 1,071,964 | Accrued interest on bonds, 
Sinking fund.............. re a ee 46,154 
Capital assets_............. 23,263,247| Reserve for completion of 
Montreal construction. - -- 940,833 
Bonds, Robert Simpson Co.. 1,622,839 
6% pref. shares of Robert 
Fe Ea ee 3.350,000 
Bonds of Simpsons, Ltd....- 11,250.000 
—————_ 16% % cum. pref. shares____. 11,250,000 
Total (each side)......... $37,677,371 | Class A and class B shares... «5,572,728 





x Represented by 120,000 class A shares and 120,000 class B shares 
fo par).—V. 131, p. 2080. 


Sinclair Consolidated Oil Corp.— Merger Pending.— 

Merger negotiations of the Sinclair Consolidated Oil Corp. with the 
Prairie Oil & Gas Co. and Tide Water Associated Oil Co. are still pending. 
according to Harry F. Sinclair on his return this week from a trip to Europe. 
Concerning reports that Sinclair Consolidated was planning to enter the 
German oil industry, Mr. Sinclair said: 

“‘We have no plans at present to go into the German oil industry on a 
large scale, but are investigating the situation. It presents an interesting 
picture.” —V. 131, p. 2392, 2080. 


(A. O.) Smith Corp.—Balance Sheet July 31.— 
1930. 











1929. 1930. 1929. 
Asseats— $ Liabtlittes— 7 
a A 549,24) 2,232,878] Preferred stock... 1,344,000 1,344,000 
Good-will_.....-- 2,221,751 2,221,751| Common stock __-_z4,000,000 4,000,000 
Marketable securs. 5,332,303 3,846,469] Ist M.6% % bonds 3,747,000 3,997,000 
Accounts and notes Accounts payable. 2,370,951 3,786,970 
receivable. ----- ¥4,059,359 3,876,248] Payroll__...____- 726,583 929,607 
Inventories. - ---- 6,478,671 5,665,045| Dividends payable 273,520 173,520 
Other assets - ----- 378,474 329,821 | Accrued items____ 1,304,081 1,727,038 
Land, bidgs., &c x18,727,657 17,422.070| Res. forconting... 949,217 960,549 
Deferred charges - - 54,741 79,677 | Gurprs. . 2. 23,086,845 18,755,276 
5 A ee 37,802,197 35,673,962! Total... -- 37,802,197 35,673.962 
x After deducting reserve for depreciation and amortization. y After 


reserve for doubtful accounts. z Represented by 500,000 shares of no par 
ue. 


Our usual comparative income account for the year ended July 31 1930 
was published in V. 131. p. 2080. 


Bonds Called.— 


There have been called for redemption as of Nov. 1 next a total of 
$125,000 of Ist mtge. bonds, dated May 1 1923. Payment will be made at 
101 and int. at the First Wisconsin Trust Co., trustee, Milwaukee, Wis., o~ 
at the holder’s option at the American Exchange Irving Trust Co. in the 
City of New York.—V. 131 2080. 


Sound View Gardens Apartments (Grasdon Bldg. 
Corp.) Mamaroneck, N. Y.—To Form Protective Committee.— 


In a circular letter dated Oct. 11 1930 from John D. Colgan, 25 Broadway 
N. Y. City, to holders of bonds secured on Sound View Apartments and 
Grasdon Hall Apartments, sold by George M. Forman & Co., they are 
invited to co-o te in the organization of a committee for the protection 
of their mut interests. 

The circular states that conditions surrounding these two properties 
were not serious enough to warrant the bondholders in surrend ring their 
bonds under the plan proposed by George M. Forman & Co.. and further 
criticized the plan as inequitable to the bondholders. (Compare plan of 
Cougs M. Forman Realty Trust above and in V. 130, p. 2386.)—V. 121, 
DP. 4 


Southern Asbestos Co.—Sales Increase.— 
See Thermoid Co. below.—V. 131, p. 1112. 


Standard Oil Co. (Indiana).—Restriction of Oil Pro- 
duction in Venezuela Planned.— 


The Lago Petroleum Seep Pan American Petroleum & Transport Co.) 
has submitted to the Shell, Gulf and Creole (Standard of New Jersey) 
companies a proposal that production of oil in Venezuela be reduced 9% 
from the output as of Oct. 1 1930. 

Announcement of this step toward further restriction of oi! production 
in Venezuela to conform to the policy of limitation and pro-rating in force 
in the United States was made by R. G. Stewart, President of the Pan Amer- 
ican company. 

Mr. Stewart said h's company had made the proposal at the request of 
the Standard Oil Co. of Indiana, which controls Pan American, and as an 
answer to a memorial which independent producers in corvention in Texas 
recently addressed to Edward G. Seubert, President of the Indiana Co. 
asking him to use his good offices toward bringing about reduction of oil 

roduction in Venezuela. The proposed limitation was fixed at 9% as 

at oon approximately the same as the ratio of reduction to which United 
States producers have voluntarily submitted. 

During 1930 Pan American has not increased its 


production. storage or 
transporatation facilities in Venezuela 


The current output in Venezue'a 
is approximately as follows: Pan American 105,000 barrels a day, Shell 
176,000 barrels, Gulf 62,000 barrels, Creole 24,000 barrels, total 767.000 
barrels. Under the Pan American offer the total output would be cut by 
about 33.000 barrels a day. 

While two of the companies concerned have indicated that they are 
unwilling to reduce their present production, the subject remains open for 
Possible further negotiation.—V. 131, p. 2237. 2080. 


Standard Oil Co. of Ohio.—Preferred Stock A pproved.— 

The stockholders on Oct. 13 authorized the issuance of $12, 000 5% 
cumul. pref. stock, par $100. Public offering of the issue was made recently. 
The present 7% preferred issue, of which there is $7,000,000 outstanding, 
will be called for redemption on Jan.15. See V. 131, p. 2392. 


Starrett Corp.—Subsidiary Leases Hotel.— 

The Starrett Investing Corp., a subsidiary, which has just completed a 
48-story building in the downtown district of Cincinnati, has leased the 
800-room hotel section to the St. Nicholas Plaza Corp., a new company 
formed to operate the hotel. 

The hotel unit was built at a cost of $7,000,000 and occupies 27 stories. 
Joseph Reichl is President and general manager of the St. icholas Plaza 


Corp. 

Slightly more than 60% of the total floor area of the new building, which 
is to be known as the Carew Tower, has been leased. The project cost 
around $33,000.000. Formal opening will be held Oct. 30, although the 
building is already partially occupied.—V. 131, p. 1728. 


Starrett Investing Corp.—Leases Hotel.— 
See Starrett Corp. above.—V. 130, p. 4625. 


State Street Investment Corp.— Earnings.— 
For income statement for 9 months ended Sept. 30 see “Earnings De- 


ent’’ on a preceding page: 

President Richard C. Paine says in part. Although stock prices have 
declined considerably and may be now at or near their low point, we believe 
that it is a prudent and conservative policy not only to reserve our bor- 
rowing power, but also to retain on hand a certain amount of cash or Ite 
equivalent to employed in the purchase of common stock at a time when 
the business situation has given definite signs of improvement. At the 





presene time 22% o the corporation's assets co of cash or its equiva- 


nsists 
. which has netted an average return of only about 2%. Te improve 
Shes aroan weuien otal to invest a part of this fund in readily marketable 


@ preferred stocks and notes. 
Comparative Balance Sheet. 








Sept .30 °30 Dec. 31°29 Sept. 30°38 Dec. 31°29 
Assets— $ $ Liabilities— $s & 
swuphtenowe tl b3,258,634 747,392 | Notes pay. (see’d). oneran, 995,000 
Accts. receivable Other accts. pay. 
from banks.... -..... 1,818,356 A 39,183 65,925 
a Securs. at cost__15,817,464 18,788,391 | Res. for Federal & 
taxes_.... 274,544 491,799 
Res.fordivs.decl. -..... 149,375 
3 Com.stk.(no par)_14,866,805 15,703,242 
Tot. (each side). 19,076,098 21,354,139| Earned surplus... 3,895,564 4,039,799 


ian Market value of securities held was $11,876,025 at Sept. 30 1930 


$16,294,900 at Dec. ol 1929. b Includes Government bonds.— 
V. 131, p. 490. 


(S. W.) Straus Investing Corp.—Earni 


—* 
For income statement for 9 months ended Sept. 30 1930 see ‘‘Earnings 
Department on a p: page.—V. 131, p. 643. 


Thermoid Co.—Subsidiary Reports Increase in September 
Sales—New Director.— 

Sales of the Southern Asbestos Co., a subsidiary, s 
of 85% during the month of September 1930, as ope with the pre- 
ceding month, according to R. J. Stokes, President Thermoid Co 

Announcement was also made of the declaration of the regular quarterly 
dividend of $1.75 o share on the Thermoid 7% cum. pref. steck 
able Nov. 1 to holders of record Oct. 15. 

In a statement joss issued to preferred stockholders, Mr. Stokes discussed 
the outlook as follows; 

“Despite the general business depression, your company’s sales since 
the turn of the half year have been progressing in a most satisfactory 
manner. Naturally our volume of business declined as compared with a 
year ago, but it is extremely gratifying to note, from prelimin ficures, 
that the company shows a profit for the third quarter available for its 
preferred and common stock after deductions for interest and deprecia- 
tion charges. To us, this constitutes an important measure of the ability 
of the management to operate under most adverse conditions. 

‘Your management continues to work aggressively for the future. In 
line witn this policy, the Southern Asbestos Co. has introduced 21 new 
products which will enable the company to offer a more complete and 
well rounded service to industry. It is confidently believed that this 
expansion program will result in an important increase in gross business. 

“The October business for all our companies looks better thus far than 
it did during the past few months.”’ 

Merritt Cooke, of Brooke, Stokes & Co., Philadelphia investment bank- 
ing me — elected to the board of directors of the Thermoid Oo, | 
—vV. ,D. $ 


Truscon Steel Co., Youngstown, O.—6% Stock Div.— 
The directors on Oct. 16 declared the regular annual stock div. of 6 
and the regular quarterly cash dividend of 3%. The cash dividend spores e 
Jan. 18 to holders of record Dec. 26. Thestock dividend is payable March 10 
to holders of record Jan. 5. In March last, a 6% stock tribution was 
made as against one of 10% in the preceding year.—V. 131, p. 958. 


Twentieth Century Depositor Corp.—Appoinis Whole- 
sale Distributors.— 


The firm of Gorgas, Roberts & Co., Inc., have associated themselves 
with 20th Century Fixed Trust and have been appointed wholesale distri- 
butors for Metropolitan New York for the shares, according to the 20th 
Century ee mene ed Corp., sponsors for the trust. 

The certificates are issued by The Bank of America N. A., of New York 
as trustee. The shares of the trust are 1-1000 participating interest in a 
init consisting of two shares each of 29 common stocks and a reserve fund 
amounting to 60c. a share. 


Murphy & Co. of Boston have associated themselves with the 20th Cen- 
tury Fixed Trust and have been appointed wholesale distributers for the 


shares in New England.—V. 131, p. 2393.. 

Underwood Elliott Fisher Co.—EZarnings— _ 

For income statement for 3 and 9 months ended Sept. 30, see ‘‘ Earnings 
Department’’ on a preceding page. —V. 131, p. 2393. 

Underwriters Finance Co., Inc. (Conn.).—Omits Div.— 

The directors have voted to omit the quarterly dividend ordinarily pay- 
able about Oct. 1 on the common stock. Previously, the company 6 
quarterly distributions of 6214 cents per share.—V. 122, p. 1325. 

Ungerleider Financial Corp.—Earnings.— 


For income statement for 3 months ended Sept. 30 1930, see ‘‘Earnings 
Department’’ on a preceding page. 


Comparative Balance Sheet. 





Sept. 30 '30. Dec. 31’29. Sept. 30°30. Dee. 31'29. 
Assets— 3 $ Liabilities— $ $ 
Investm’ts (at cost Arbitrage posit’ns, 
or market) ----- a5,284,171 3,950,322 aS See ee = 11,602 
Cash & call loans. 3,660,500 3,905,470| Deferred income_- eee. - aekwew 
Balances receiv. on III is « ovinis cconal 8,514 36,327 
demand ...-.-.- 63,746 778,614 | Capital stock. ...b10,000,000 11,198,920 
Notes and loans re- PE che aada ou c2,053,699 2,619,809 
ceivable, less res. 1,279,299 3,375,209 
Partic. in & advs. 
for underwriting 
securities _.__.-. 1,441,850 1,804,092 
Divs. declared and 
int. receivable_- 85,457 100,866 
Misc. receivable__ 24,099 26,975 
Furnitures & fixt’s 23,578 25,111 
Securs. in arbitrage 
accounts. .....- | RS ees Total(each side) 12,078,838 13,966,659 





a Cost or market, whichever lower, less due to participants. b Capital 
stock (no par value): Authorized , 3,000,000 shares: issued (at assigned value 
of $40 per share), 250.000 shares. c Paid in ($10 per sh. on 250.000 shs.), 
$2,500 .000: resulting from reacquisition of ration’s capita) s 
$815,965; total, $3,315,965: operating deficit, $1,088,227: adjustment of 
securities to cost or market, whichever lower, $174,038.—V. 131, p. 1272 


Union Oil Associates.—1% Stock Dividend.— 

The directors have declared a stock dividend of 1% in addition to the 
regular quarterly dividend of 50c. per share, both _Pazeve Nov. 10 to 
holders of record Oct. 18. Like amounts were paid in November 1929 
and in February, May and August last. In February 1930 a cash divi- 
cone Fa cents per share and a 1% stock dividend were paid.—V. 131, 
DP. . a 


United Biscuit Co. of America.—Earnings.— 


For income statement for 9 moaths ended Sept. 30 1930 see ** Earnings 
Department” on a preceding page.—V. 131, p. 491. 


United States Freignt*Co-——Sornis 3.— 

For income statement for 8 months Aug. 31 1930 see ‘‘Earnings Depart- 
ment’’ on a preceding pees. 

A statement issued by the company says: 

‘“The results for September compared with August would seem to indicate 
continuation of improvement in net and the tonnage shows a very sub- 
stantial gain over the presmas month. Exact figures are not ava'lable 
as yet for September, but basing an estimate upon the tonnage, it seems 
reasonable to predict net earnings for September at least ae good as August. 
With such a result for the months of October, November and December, 
yet to be heard from, and even assuming no increase or upturn in business, 
the dividend requirements of the corporation should be comfortably covered. 

“The matter of facilities, rentals, &c., will show still further economies 
following October, which should more than offset any seasonal decline of 
business during the last two months of the year." —V. 131. p. 1272. 


United States Glue Co., Milwaukee, Wis.—Merger.— 
See Peter Cooper Corp. above.—V. 131, p. 2393. 


United States Realty & Improvement Co.—Smaller 
Dividend.—The directors on Oct. 16 declared a quarterly 
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dividend of 75¢. per share on the capital stock, no = value, Victor-Monaghan Co.—Earnings.— 
payable Dec. 15 to holders of record Nov. 14. eviously | Years Ended June 30— 1930. 1929. 1928. 
the company paid quarterly dividend off$1.25 per share.— | Profit from sales----.-..-.-------- | a. ae 
V. 131, p. 645. | CERNE BR cs te cwecen sete teconn 69,791 57,199 13, 
United Verde Extension Mining wend oxisd ~~. inpotal income - ------.---------- $107.079 $914.467 $659,879 
In Pounds)— 1930 1929. ‘ 1 i terest PEE. ccncaveneneae x x " 
4s pana Finn noen 4,446, 4,675,640 3,265,898 3,405,972 he phe fon - --------------------- 142,776 187-868 184, 
DEE cc ecncce- ows 3.738.000 4.047.610 3.247.052 2.308.758 F and State taxes.--..-.-.-.. ——------ 66,39 37, 
April. -------- 2-22... 4.094.000 5.364.570 3,208 628 3.261 292 Net profit---------------------- loss$86.692 $613,886 $398,973 
June.--2-22222222222. 3°580:000 51020;000  3'340:316 1537/28] 4 sr haga gy Soa eae 
. |. eo peeaagregees 3,898,000 4,470,000 3,585,742 3,735,848 $5,518,659 $5,459,502 Preferred stock... $725,000 $761.3 
Sites -ncncccenene 4.028.000 4,592,000 4,054,080 3,810,180 | [rtoberties. - ----- “tee” anaslce pee Br 
September —— -s- a 3,772,000 5,140,000 3,513,882 3,626,830 | vestments -- -- - , ned by ee WA lie 
ES SU Ne ee ee ome 77,182 | Accrued local taxes "62.318 58.487 
Upson Co., Lockport, N. Y.—Smaller Dividend.— at ah. na mati as “ae 
The directors have declared a quarterly dividend of 25 cents per share | Notes receivable... 17.000 , Prov. for Fed. and ; 
on the class A and class B stocks, both payable Nov. 15 to holders of | gunary accts. ree. 46.318 40.568| State inc. taxes 66.397 
record Nov. 1. This compares with 40 cents per share paid previously.on | Gag, 211.929 425.940] Prov.forrebuilding — 9,500 iat 
both classes of stock.—V. 130, p. 2045. Insuranee and int. 79,172  60,606|Surpius.......__- 720,006 1,205,328 
Vacuum Oil Co.—Acquisition.— Total _.......- $7,981,089 $7,382,497| Total _.......- $7,981,089 $7,382,497 


The company has acquired the controlling interest in the een Cit 
Petroleum Broducte Co. of Cincinnati, O., wholesalers of petroleum orot 
ucts and operators of a string of filling stations in southwestern Ohio. No 
«change in the policies of the Cincinnati company is contemplated. 

The Queen City company was organized in 1923. In 1929 sales amounted 
to more than $1,300,000 on which a net profit a*ter Federal taxes of $88 ,899 
was realized.—V. 131, p. 2238. 


Vadsco Sales Corp.— efere Preferred Dividend .— 
The directors have voted to defer the quarterly dividend of $1.75 per 
share due Nov. 1 on the 7% cum. conv. pref. stock.—V. 131, p. 959, 288. 


Vanadium Corp. of America.—Omits Extra Dividend.— 
The directors have voted to omit the usual $1 extra dividend ordinarily 
declared at this time. The regular quarterly dividend of 75 cents per 
share was declared, payable Nov. 15 to holders of record Nov. 1. In 
December of each a from 1926 to and including 1929, the company 
made an extra distribution of $1 per share 
Consolidated Balance Sheet June 30. 





1930. 1929. 1930. 1929. 
Assets— $ s TAabiltttes— 3 $ 
Plant, property, Capital stock _...x14,390,433 14,336,096 
patents, &c....11,139,847 11,196,779! Accounts payable. 185,715 180,831 
Ce dadcowsoun 1,367 ,320 734,637 | Reserve for con- 
Miahss  mknwes ,200,000| tingencies_-.---- 89,787 
Ace’ts receivable.. 329,472 889,539| Reserve for 126,087 
Notes receivable... -..... 7,359 Ployees’ liabiis_ _ 48,916 
po! i 25,286 | Federaltax reserve 184,699 1,823 
Investments --...- y1,787,464 2,266,194) Profit and loss sur- 
Inv. in assoc. cos. ,000 150,000; plus_..-.-.---- 4,210,209 3,791,543 
Sundry debts 90,422 100,694 
Inventories _._._- 3,631,434 1,817,515 
Claim for refund o: 
Fed. income tax -...- 73,740 
Other assets ___._- 33,529 26,069 
Deferred charges... 230,847 214,085 
Mtges. receivable. 305,360 7,100 Total(each side) 19,097,233 18,708,997 





x Represented by 376,637 shares of no-par value. y Market value June 
30 at Rs. 4 $2,057,508 and includes 11,730 shares of corporation’s own 
ca, s ¥ : 

ur usual comparative income account for the six months ended June 30 
was published in V. 131, p. 1273. 


Veeder-Root, Inc.—LZarnings.— 
For income statement for 21 weeks ended June 21 1930 see ‘‘Chronicle,”’ 
Sept. 20, p. 1886. 
Condensed Consolidated Balance Sheet June 21 1930. 





Assets— Liabilittes— 

a a $74,060 | Accounts, royalties and com- 

Notes receivable—trade-_-_-__- 2,61 missions payable_-_.....--- $18,339 
Notes receivable—other - -_--- 500 | Accrued salaries, wages, taxes 

Accounts receivable—trade... 140,561 SRG GROGNE.. .. ccvcccone 80,872 
Accounts receivable—other - - - 4,560 | Capital stock (75,425 shares, 
investments... ...........-.- 414,945 0 OO 6 oi cdetcnan susasme 1,894,375 
‘Cash surrender val. life ins. pol. 1,928 | Initial surplus_...........-- 368,545 
DTS. cisniasecienoon 472,040 | Earned surplus._......--.-. 180,718 
Inv. in & adv. to affil. co__-- 70,000 

Investment—sundry -...._-..- 6 ,650 

Real est., bldgs., mach. & eq__ 1,319,542 

Patents and trade-marks---_-_-_ 5,082 

Depos. on mach. purch. contr. 1,062 —_— 
Charges def'd to future oper-- 29,299 Total (each side)_......... $2,542,849 


—V. 130, p. 1670. 


Vickers Petroleum Co.—Bonds Offered.—The Wheeler, 
Kelly, Hagny Trust Co., Wichita, Kan., are offering $250,000 


61% % ist mtge. bonds. 
ated Aug. 1 1930, due Sept. 1 1931-35. Denoms. $1,000, $500 and 
1 yable (M. & 8.) at offices of Wheeler Kelly Hagny Trust 
©., Wichita, n., trustee. Any or all of these bonds may be called 
upon a 60-day written notice at par and int. and a premium of 1%. One- 
twelfth of the annual interest and principal requirements under this loan 
sha) de ted monthly with the trustee. xempt from all local and 
State taxation in Kansas. 

Company.—lIncorp. in Delaware. Owns a modern and yes oeaes 
oil ery, an extensive pipe line system leading to the réfinery and in 
addition is connected to trunk lines of other companies, a complete fleet 
of cars, and highly selected leases to the extent of over 24,000 acres. 

he refinery is located at Potwin, Kan., and has a capacity of 3,500 
barrels of crude oil per day. The refinery consists of a skim plant 
equipped with bubble towers so as to give an efficient separation of the 
gasoline from the other products, two Dubbs cracking units, Graver hot 
water softener, and Heine water tube boilers, which units indicate the type 
of equipment used at the refinery. The line yield obtained in this 
refinery in 1928 was 51 1929 53% and six months of 1930, 584%. 

refined in 1928 was 738.267 barrels, in 1929, 813,101 barrels, 
and six months in 1930, 423,708 barrels. 

The pipe line unit of this company consist of 64 miles of two inch and 
three-inch lines which serves the refinery with crude oil. Also additional 
lines capable of handling the company’s production from the producing 
wells located in Rooks and ck Counties, Kan. 

Cony owns 75 tank cars, each with a capacity of 8 ‘doo gallons, and 
in addition to these, 87 cars are under lease making a total of 162 tank 
cars in its service for handling the refined ptoducts. 

Capitalization.—-Capital stock and surplus is $1,013,742.43. All of the 
capital stock is owned by the management of the company and is being 
assigned to the trustee as additional security to this bond issue. The 
amount of bonds outstanding will be $250,000 out of the total authorized 
issue of $500,000, leaving a balance of $250,000 of bonds in the treasury. 
The remainder of the authorized issue may be issued in whole or in part, 
subject to the approval of the trustee and in proportion to the increase 
of the company’s assets. 


bk Purpose.—To refund the present bonds outstanding, which amount to 
57,000, being the balance due of an issue of $300,000, to liquidate certain 
debtedn capital for corporate purposes. 


ess and provide more Linke i | 
Security.— This bond issue is secured by a closed first spertenge on the 
fixed assets now and hereafter owned, covering refinery, pipe lines, leases, 
&c. A conservative value of these properties is in excess of $2,500,000. 
». Production.— The value of the crude oil produced by the company 
amounted to $133,658 in 1828, $223,844 in 1929 and $64,875 during the 
first six months of 1930. The reduction in the amount of production during 
the last six months is due to co-operating with the proration piee. 
+ Earnings.— The net earnings before rg erry and depletion, were in 
3928 -.%8 410, in 1929, $230,652 and the first six months of 1930, 








—V. 131, p. 1730. 


Warchel Corp.—Defers Preferred Dividend.— 
The directors have voted to defer the quarterly dividend of 62% cents 
i= — = Nov. 1 on the $2.50 ctim. no par conv. pref. stock.—V. 
’ Dp. < 


Ward Baking Corp.—Prozies Sought.— 


Charles Hayden, of Hayden Stone & Co.; Thomas H. MelInnerney, 
Pres. of the National Dairy Products Corp., and Edgar Palmer, Chair- 
man of the New Jersey Zinc Co., as a committee have addressed a letter 
to the stockholders Ward Baking Corp., asking for proxies to call a 
special meeting of stockholders to support a new management of the com- 
pany to be headed by George K. Morrow, Chairman of the Gold Dust Corp. 

The meeting will be asked to elect a new board of directors consisting 
of the committe? named above and George K. Morrow, Randolph Catlin 

Pres. of Gold Dust Corp.), Wilber L. Cummings (of Sullivan & Cromwell), 

. D. Haldiman (executor of the estate of W. B. Ward), R. W. Jameson 
Yice.-Pres. of the United Cigar Stores Co.), and Frederick K. Morrow 
Pres. of the United Cigar Stores Co.). 

The letter to stockholders states in substance; ‘‘An investigation into 
your company s affairs by some of its largest stockholders has convinced 
them that prompt action is necessary by all stockholders to save the busi- 
ness of the company from further serious impairment. 

‘‘While there was a sharp drop in earnings from $4,231,895 in 1927 to 
$3,293,542 in 1928, or more than 22%, the report for 1928 was entirely 
fair since earnings were computed on the same basis as in preceding —. 
But in 1929 net reported was $3,124,413, indicating that the dec! in 
profits was only about bz . Actually, however, the company had taken 
depreciation of only $1,052,253 in 1929 azainst $2,051,576 in 1928, and if 
depreciation had been charged at the same rate as in preceding years it 
would have reported net earnings of only $2,333,689, a decline of 32%. 
During the same year two of Wards principal competitors increased the’ 
earnings, res ively, 17% and ete Directors on Dec. 5 1929 approved 
a reduction in depreciation from 3% on buildings to 2%: from 124% on 
equipment to 5%, and from 25% on motor vehicles to 20% and 8%. 
Reducing the rate of depreciation did not change the fact that the busi- 
ness was continuing to decline. 

‘‘After six months of operation in 1930 profits in the first six menths 
were $948,543, against $1,795,052 in the corresponding 1929 period, a 
further decline of 47% and a decline from 1928 of 75%. It ts evident 
that this progressive rate of decrease in earnings will eventually result in 
the disappearance of all profits. 

‘The undersigned believe that the only solution of the company s prob- 
lems to save stockholders from a serious loss in an immediate change in 
the management. ‘The business is inherently sound and its good will as 
yet unimpaired. 

“George K. Morrow, Chairman of Gold Dust Corp., with a national 
reputation as a organizer of similar businesses, has consented to take the 
Chairmanship of the board of directors and to obtain a new management 
with a successful experience in the baking business and in the merchand- 
me Sag trade-marked food products. 

‘‘We accordingly propose to request the company to call a meeting of 
all stockholders to consider the situation and to request resignation of such 
directors as are unwilling to support a new management headed - Mr. 
ony and to elect to the board the list given above.’’ See also V. 131, 
p. ; 


Warner Bros. Pictures, Inc.—Proposed Acquisition.— 
See Shenandoah Valley Theatre Corp. above.—V. 131, p. 1911. 


Waukesha Motor Co.—Earnings.— 











Years End. July 31— 1930. 1929. 1928. 1927. 
Net profit from operat’n $1,265,352 $2,930,876 $2,018,117 $972,023 
General expenses_-___.-- 680,737 717,995 eee... aowmee 
ee ih ke eae 340 
Fed. & State income tax 61,378 390,609 257,328 191,153 
Miscell. charges (net) -__ 72,659 20,320 EL «.3.>.on eteminen 

PO) eer $450,579 $1,801,952 $1,169,867 $780,530 
Dividends EE 400,000 387 ,500 398/998 x207 ,500 

Balance, surplus-_-_--- 50,579 $1,414,452 $919,869 $573, 
Surplus July 31___-_.-- 3,059,585 1, 318 734,509 161,479 
Adjustments prior yéars 12,297 Dr.13,185 ee. wae 

Surplus July 31__-.-_- $3,122,461 $3,059,585 $1,658,318 $734,509 
Earns. per sh. on 100,000 

shs. no par cp.stk.out- $4.50 $18.02 $11.70 $7.80 


x Cash dividend of 2% (based on old stock) for the three months ended 
Sept. 30 1926, $20,000, quarterly dividends on new stock at the rate of $2.50 
a share per annum, $187,500, total, $207,500. 


Balance Sheet July 31. 








1930. 1929. 1930. 1929. 
Assets— a $ TAabilittes— $s $s 
Prop.,plant & eqpt.x2,580,194 2,251,862 | Capital stock. ---_- 22,000,000 2,000,000 
Cash in bank and Notes & accounts 
“yy  * SSaeee 94,414 216,942 payable_...... 486,655 685,325 
Customers’ accts. Accrued expenses, 
& notes receiv__y1,024,754 1,279,755) &c-.-.-.--.--.---- 92,543 173,024 
Inventories -....-. 2,126,483 2,621,503 Provisions for local 
Prepaid ins.&other State and Fed- 
prepaid expenses 22,603 26,634] eral taxes... _- 128,859 500,273 
Sundry investm’ts 35,198 21,509 | Surplus._....-.-- 3,122,461 3,059,585 
Patents & patterns 1 1} Res. for Wisconsin 
State inc. tax_-_- BRAS... :taseane 
TORR cad dine 5,883,648 6,418,207 : | ees 5,883,648 6,418,207 





x After deducting $1,153,134 reserve for depreciation. After deducting 
$50,000 reserve for bad debts. z Represented by 100.006 shares of no par 
value.—V. 129, p. 2556. 


Webster, Eisenlohr, Inc.— Voting Trust Deposits—~ pie 

Notice has been received by the New York Stoc xchange tha i 
shares of common stock (out of a total of 395,853 shares issued) have been 
deposited by two stockholders under a voting trust which may be terminated 
at any time by the voting trustee but, unless so terminated, will continue 
tat otter todebsiacts mayebaceme ‘partis thereto it i not Sonvemplated 
that other stockholders may ome c 
=“ on wa 3 Z° and no active efforts in that direction are being made. 
re 8 » Pp. ° 
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Wesson Oil & Snowdrift Co., Inc. (& Subs.).—Earns. 


Years Ended Aug. 31— 
Net sales 


1930. 1929. 1928. 
$61,324,282 $67,011,998 $59,901,639 
288.676 63,168,731 55,286,045 
33.875 948,451. 2 
$2,894,816 
321,418 


* , 


$3,701,122 
351,843 


$4,052,965 
445,392 
470,365 


$3,137,208 
3,188,087 


$6,325,295 
1,016,221 
1,200,000 
187,174 





Profit from operation 
Other income 





:216,234 
- 336 ,692 


332,405 
$2 547,137 





$3,208,420 


3,167 ,462 ,171,899 
$6,719,036 
,000 
501,574 
000 





Total 
Divs on $4 pfd stock 
Divs on $7 pfd. stock 
Common dividends 
Provision for contingencies &c 
Additonal common dividends 
Surplus appr. to red. pref. stock - - - - 


$6,375,882 
1,536,270 


x300 ,000 
750,000 





Balance surplus $3,639,612 $3,167,462 $4,171,899 
Shares common stock (no par) 600 ,000 600 ,000 300 ,000 
Barnings per share $2.78 $2.07 $7.07 

x Dividend on common stock payable Oct. 1 1929 but declared prior 
to close of fiscal year to meet rezuirements of charter amendments in con- 
nection with new finance during the period. 


Comparative Balance Sheet. 
1930. 1929. 
Assets— ~ $ 
Land, bidgs.,mach. 

& equipment -__y10,909,519 
Inv. in allied cos.. 205,594 
Prime N. Y. b’kers 

eed 


1930. 1929. 
Ltabilities— 


3 3 
Cap. stk. & surp.x38,552,516 38,080,366 
Min. int. in sub_-_. 76,115 
Accts. pay. sundry 
1,229,018 
400 


11,232,864 
29,189 


5,672,101 
1,107,067 


1,678,736 
12,083,476 
9 


accept., &c_.-- 
Demand coll. loans Com. divs. pay--- 
Res. for Fed. inc. 

tax 421,865 
Res. for fire ins. &c 514,945 
Res. for conting.. 1,250,000 1,250,000 


Acets. & bills rec__ 
Cash 


7,320,880 5,553,415 
Miscel. invest. -_-- 


158,398 28 ,343 
Prepaid expenses - 25,295 48,615 
Insur. fd.invest.. 555,041 277,267 Total (each side)42,970,009 42,272,310 

x Represented by 400,000 no par pref. shares and 600,000 shares of no 
Par com. stock. y After reserve for depreciation of $5,782,487 for the 
years ended August 31.—V. 131, p. 1911. 493. 








Western Auto Supply Co.—Sales Decrease.— 


1930—Sept .—1929. Decrease.| _1930—9 Mos.—1929. 
$1,040,000 $1,375,000 $335,000 |$10,230,000 $11,523,000 
- 131, p. 1911, 1274. 


Decrease. 
$1,293,000 


Western Canada Flour Mills Co., Ltd.—Earnings.— 
Years End. Aug. 31— 1929-30. 1928.29. 1927-28. 1926-27. 


Net profit after making 
provision for reserves. $221,416 $556,352 $409 ,397 $388,797 
$21,893 321,722 301,750 282,670 


Pref. & com. di 
def$100,477 $234,630 $107 ,647 $106,127 
905,135 1,005,611 820,982 713,334 
hs. com. outst’g (no par) 115,895 115,000 115,000 86,250 
Earns.per sh.on com.stk. $0.53 $3.36 $2.16 : 
Comparatire Balance Sheet Aug. 31. 
Assets— 1930. 1929. Liabilities— 1930. 1929. 
Real estate, bidgs., 6%% pref. stock. _$2,440,600 $2,465,600 
&c ae $5,674,672 


Common stock. -.-_x1,861,480 

Other investments 18,447 699 ,276 
Pats., trademarks 
& good-will. --~ 
Accts. & bills rec_- 


vs 





Balance, surplus 
FS ge prof. & loss surp-- 


50,000 

Divs. payable. _-. 80,223 
1| Acets. & bills pay. 1,112,443 
Deprec. reserve___y2,609,095 
Pension reserve- _-. 
Res. for conting., 
doubtful accts., 


1 

857,912 
2,101,925 
70,378 
48,107 


P.&L.account... 905,135 1,005,612 
$9,492,980 $9,476,356 
liabilities of $3,454,982. «x 115,895 
ar value. y Property reserve, $1,388,084 
. 129, p. 2701. 


Western Exploration Co., Casper, Wyo.— Merger.— 


President C. B. Richardson, Oct. 7, says in substance: The required 
amount of outstanding capital stock has been deposited with the company 
approving the proposed merger plan with the Consolidated Royalty Oil Co. 
as outlined in a letter to stockholders dated Sept. 18 1930 (see below), to 
become «ffective when and if 51% of the stock was so deposited. Inasmuch 
as more than that amount has already been rece:ved the plan becomes 
effective as of this date and new stock of the Consolidated company will be 
issued to stockholders in exchange for their Western stock on a basis of one 
share of Consolidated stock for each 24 shares of Western stock so deposited. 
All stock received and registered on the books of the Consolidated company 
on or before Oct. 15 1930, will carry the regular Consolidated company 
peseher eens of 12\c. per share, payable Oct. 25 to holders of record 

The offer of the Consolidated company to exchange for stock of the 
yrenenn company is open to all stockholders up to and including Nov. 


The letter to stockholders dated Sept. 18, said in substance: 


At a meeting of the stockholders of the Consolidated company held on 
Sept. 15 1930, a plan was approved for an exchange of stock of the two com- 
— vw = basis of 244 shares of Western stock for one share of Consoli- 

ated s ‘ 

At a meeting of the directors of the Consolidated company held thereafter 
on the same day, the plan was adopted by Sane board and is now definitely 
made as an offer to the stockholders of the Western company. 

The directors of the two companies have had under consideration the plan 
for the exchange of the stocks and the merging of the two companies for some 
months past and the basis of exchange was arrived at by an appraisal] of the 
assets of each company, (a) by estimating the physical values of the prop- 
erties of each company: (b) by taking into consideration the income of 
each company over several years, and averaging the same, and (c) by com- 
paring the relative market price of the two stocks, and on taking into con- 
sideration a!] of these factors, the basis of exchange arrived at was thought to 
be fectly equitable and fair to both companies. 

oth companies are equal partners in a great many eases and royalties 
in various fields and as the operations of the two companies have been very 
closely affiliated for the past 10 years. which has resulted in a big saving of 
expense to each company, and believing that it will be of a great economic 
advantage to both companies to be under one management, the officers and 
directors of the Western company have approved the plan submitted and 
will exchange their individual holdings of stock in accordance therewith. 

The offer is open to all stockholders for a period of 60 or until and includ- 
ing Nov. 15 1930, and will become effective when and if 51% of Western 
stock is offered for exchange. Temporary receipts will be issued for all 
stock offered for exchange until 51% has been deposited which will con- 
summate the deal under the pian proposed, and in case that amount is not 
deposited, the certificates will be returned to the stockholders. No frac- 
tioral shares will be issued. The difference between the fractional part 
and a whole part will be purchased from or sold to the stockholder on a basis 
of b pes per share for the Western company stock. 

stock to be submitted should be mailed to the Western Exploration 
Co., P. O. Box 605, wee WO, by registered mail. 
(Signed by C. B. Ri n, ent, and R. N. Matson, Secretary.] 











$9,492,980 $9,476,356 

Note.—The company has indirect 
shares common stock of no 
general reserve, $1,221,012.— 


Western Grocer Co.—New Director.— 


J. D. Evans was recently elected a director succeeding B. W. Melick, 
em Mr. Evans also was elected as General Manager. —V. 131, 


Whitman & Barnes, Inc.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about Nov. 1 on the com. stock. viously, the company paid 
quarterly dividends of 25 cents per share on this issue.—V. 130, p. 4080. 


Wieboldt Stores, Inc.—Dividend Omitted.— 

The directors have voted to omit the quarterly dividend ordinarily pay- 
able about Nov. 1 on the common stock. viously, quarterly distribu- 
tions of 40 cents per share were made on this issue.—V. 130, p. 2046. 


Willys-Overland Co.—705 New Dealers Since Jan. 1.— 

‘Co-operation of the banks of this country already has been of incalculable 
value in helping automobile dealers carry Bt the depression,’’ said 
Pres. L. A. er. “Of the 705 new dealers Willys-Overland has added 
to its organization since the first of the year, scarcely a single one would 
have been possible without the active co-operation of the local banker. 
Through the help and co-operation of local bankers also Willys-Overland 
dealers have put their houses in order. They are ready on a sound basis 
to get their full share of business when motor car sales volume turns forward 
again, and as that time approaches, the closer relationship which dealers 
have established with their banks will add to their profit.’’-—V. 131, p. 2082, 


Wood Newspaper Machinery Corp.—Earnings.— 
Years Ended June 30— 1930. 1929. 
Sales, less discounts and allowances $1,122,96 
Cost of goods sold 591,455 

Depreciation 44, 


Extinguishment of development expenses 43,3) 


Gross profit $443,743 
Interest, &c., received 11,720 


Total profit $455,463 


Administrative, selling and general expenses 279,048 
Interest paid 1,540 











Net profit for year carried to annexed statement 
of earned surplus 
Previous surplus 





Total surplus 
7 cumulative prior pref. dividends 
7 cumulative pref. dividends 


Earned surplus June 30 


Earnings per share on 43,500 shares common stock 
(no par 


$987 ,816 
49,000 
65,982 

$872,835 


65,982 
$806 904 
$0.89 





Balance Sheet June 30. 
1929. Lhabilities— 1930. 1929. 
Capital stock...x$2,121,148 $2,121,148 
$667,036 | Capital surphis--- 53,672 153,672 
Notes payable.... 400,000 40,421 
Accounts pay. incl. 
advs. in excess of 
expend. on contr. 
Royalties and coms. 
Payable 
Prov. for Fed. taxes 
Earned surplus... 


Assets— 1930. 
Land, bldgs., ma- 

chinery & equip. y$800,729 
Autoplate & news- 

paper print. press 

develop. & other 

def. exp., good- 

will and patents_z1,880,884 
Inventory 412,312 
Notes receivable- 44,439 
Accountsreceivable 429,449 
Cash 158,358 


22,517 


, 


78,588 154,421 


82.478 69,768 
40,567 41,264 
872,835 806,904 


1,902,575 
227,621 
38,501 
343,838 
199,973 


8.055 








Total (ea. side) $3,749,289 $3,387,598 
x Represented by: 7,000 shares of $7 cum. prior pref. stock no ae value, 
redeemable at $110 per share, 9,426 shares of $7 cum. pref. stock, no par 
value, redeemable at $110 per share, and 43,500 shares common stock, 
no par value. y After reserve for depreciation of $275,785. z After reserve 
for extinguishment of development expenses of $424,014.—V. 130, p. 150. 


(William) Wrigley Jr., Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department’”’ on a preceding page.—V. 131, p. 494. 


(L. A.) Young Spring & Wire Corp.—Larnings.— 
For income statement for 9 months ended Sept. 30 1930 see ‘* Earnings 
Department”’ on a preceding page. 
Consolidated Balance Sheet Sept. 30 1930. 


Liabilittes— 
Accounts payable 
Accr. payroll, insur., int. &c. 
Reserves for bonuses & com’s 
Dividends payable 
Res. for Fed. income tax 1929 
Miscellaneous liabilities 
Res. for Fed. income tax 1930 


bate oy $152,492 
75 


Notes receivable—customers. 
Notes receivable—employes_ 
Accts. receivable—customers 
Accts. rec.—emp. (secured) 


Accr. royalties & int. rec...-. 
Inventories 
Cash surrender val. life insur. 77,807 


24,022 


12,100 
32,555 


a3,943,885 
1 


275,069 
145,654 


$10,095,759 $10,095,759. | 


a After reserve for depreciation of $2,061,565. bRepresented by 412,500 
no par shares.—V. 131, p. 2395. 


Zonite Products Corp.—Larnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’’ on a preceding page. 

‘liery W. Mann, President says: ‘‘Sales of the corporation for September 
exceeded like month of Jast year and October sales to date are 15% ahead 
of the corepenaes 1929 period. The company has retired its entire 
bank indebtedness through the proceeds of recent sale of stock and row has 
a substantial amount of cash on hand. Only obligations ahead of the 
704,771 common shares of no par value are a moderate amount of current 
payables and a $67,000 mortgage on the New Brunswick plant. 

‘There has been no falling off in demand for our products due to unem- 
loyment and other economic factors: loss in sales valume is due to drastic 
owering of inventories carried by wholesalers and retailers and as a result 

of this development, dealers stocks, according to a recent survey, are at 
abnormally low levels. Our operating facilities are at present operating 
at ae fe 

‘‘We will spend over $2,000,000 in advertising this year.’”"—V. 131, p.1730. 


Sinking fund interest for pay. 
on bond interest 

Miscellaneous investments-_ 

Land, buildings, machinery & 
equipment 











CURRENT NOTICES 


—Announcement is made by Childs Securities Corp. of New York and 
Chicago that in May 1928, the control of C. F. Childs & Co. was sold by 
Mr. C. F. Childs who subsequently organized Childs Securities Corp. 
operating in government, municipal, territorial and farm loan bonds. 
Oct. 10 1930, arrangements were made whereby Mr. Childs reacquired the 
name of C. F. Childs & Co. A new corporation of the name C. F. Childs & 
Co. is being organized by Mr. Childs to operate in conjunction with Childs 
Securities Corp., now specializing in U. 8. government, municipal, terri- 
torial and farm loan bends. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will not be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF 
BUSINESS ACTIVITY. 


Friday Night, Oct. 17 1930. 

COFFEE on the spot was in less demand, but prices were 
firm with available stocks small: Santos 4s, 13% to 14¢c.; 
Rio 7s, 914, and Victoria 7-8s, 834 to 8%c. Later spot here 
was scarce and firm at 14% to 14%c. for Santos 4s, and 
9l4c. for Rio 7s. Cables to the Exchange stated that 25,000 
bags of Santos spot were purchased by unofficial buyers at 
23$000. Fair to good Cucuta, 14 to 14%e.; prime to choice, 
15% to 1634c.; washed, 1734 to 184c.; Ocana, 14 to 14%c.; 
Bucaramanga, natural, 14% to 15c.; washed, 18 to 18\ce.; 
Honda, Tolima and Giradot, 18% to 18%c.; Medellin, 
1934 to 20c.; Manizales, 1834 to 194%c.; Mexican washed, 
18 to 19%c.; Surinam, 12 to 12%c.; East India interior An- 
kola, 2134 to 2834¢.; Mandheling, 22 to 32c.; genuine Java, 
24 to 25c.; Robusta, washed, 121% to 13c.; natural, 101% to 
lle.; Mocha, 19% to 20c.; Harrar, 181% to 19¢.; Abyssinian, 
131% to 14c.; Guatemala good, 15% to 164c¢.; Bourbon, 
13% to 14c. Rio Janeiro cabled that the Brazilian govern- 
ment is studying plans to keep the country’s finances in 
hand pending the outcome of the revolution. A bill has been 
introduced into the Chamber of Deputies providing that at 
the end of the present enforced Laaithig holiday which 
expires Oct. 21, only the Bank of Brazil will be permitted 
to make any exchange transactions. Some advices said that 
the Federal government was anxious about the outcome of 
the fighting. 

On the 14th inst. the supply of cost and freight offers were 
somewhat larger but still moderate and prices were in some 
eases 2 little higher. For prompt shipment, Santos Bourbon 
2-3 were here at 1334 to 14.70c.; 3s at 1334 to 14.30c.; 3-5s 
at 13 to 13.70c.; 4-5s at 12% to 13.10c.; 6s at 12.20c.; Rio 
7s at 7.80c.; 7-8s at 7.60c. Receipts from the interior are 
falling off and at Jundiahy, there were none for two days. 
The clearances, however, are continuing, apparently with- 
out interruption. The Exchange reported on the 14th inst. 
the arrival at American ports over the week-end of an unusual 
number of steamers with coffee cargoes. Three steamers 
arrived at New York with a total of 83,500 bags. They 
were the Southern Cross with 56,000 bags; the Sardinian 
Prince with 26,300 bags and Sud Pacifico with 1,200 bags. 
The Montivideo Maru delivered 28,058 bags at New Orleans 
and 1,700 bags at Houston; the Culbreson 4,000 bags at 
Philadelphia and the Dunstaffnage 14,500 bags at Baltimore. 
The total for all American ports was 131,658 bags, bringing 
the total stock of coffee in the United States up to 661,718 
bags against 435,099 bags at this time last year. The total 
stocks of coffee afloat from Brazil to the United States at 
this time are 485,700 bags. Deliveries are usually taken as 
a basis of consumption and during Sept. last 635,019 bags 
of Brazilian were delivered in the United States. On this 
basis it is estimated that the nation has close to a two- 
months’ supply of coffee, counting stocks in the United 
States and afloat to the United States. Comtelburo cabled 
the Exchange here on the 14th inst:. ‘28,000 bags of Santos 
a coffee were purchased by unofficial buyers at 23$000.” 

n the 15th inst. cost and freight offers from Brazil were 
still small. They were unchanged to slightly lower in- 
cluding for immediate or prompt shipment, Santos Bourbon 
2-3s at 13% to 14.60c.; 3s at 12.80 to 14c.; 3-4s at 13.60 
to 14.10c.; 3-5s at 12.65 to 13.60c.; 4-5s at 12.15; 6s at 
11%4c.; 7-8s at 11.10c.; rain-damaged 7-8s at 934c.; genuine 
Bourbon 3s for immediate shipment sold at 12.80e. Minas 
3s, good bean, good roast, free from Rio flavor, were offered 
for prompt shipment at 9.05c. The offerings of re-sale 
Santos coffees are moderate, but the demand for them seems 
to have fallen off. 

To-day the cost and freight offers from Brazil were not 
numerous, but were generally lower. For ptompt shipment, 
Santos Bourbon 2-3s were here at 13.70 to 14.05¢.; 3s at 
13% to 13.70c.; 3-4s at 1234 to 13.40c.; 3-5s at 12.45 to 
13c.; 4-5s at 12144 to 12%c.; 6s at 11 %4e.; 7-8s at 10.60c.; 
Peaberry 2s at 12.80c. The relatively high prices quoted on 
low grade Santos descriptions are said to be due to the fact 
that the stock of them at the port is very low and that the 
series now coming down contains none of them. The only 
offering of Rio 7s was at 634c. and of 7-8s at 7.55¢.; No 
Victoria offers were reported. Arrivals of all coffees in the 
United States for the quarter ended Sept. 30, the first three 
months of the current crop year, amounted to 2,559,542 
bags against 2,518,440 bags in the comparable period last 
year. Stocks of all coffees in the United States as of Oct. 1st 
were 933,614 bags aganst holdings of 688,765 on hand on 
the same date last year. World’s visible supply of coffee on 
Oct. Ist amounted to 5,497,527 bags against stocks of 5,- 
528,978 on Sept. Ist and 5,227,060 bags on Oct. 1 1929. 





A United States dispatch from Rio de Janeiro said: 
“Brazilian Federal Government has tightened control of 
the nation’s finances and assumed control of coffee exports 
while additional naval and military units have been dis- 
patched against the rebels. The Bank of Brazil, national 
institution, announced that coffee exports must be accom- 
panied by proof that they have already been sold abroad 
before they can be shipped. Much of Brazil’s income is 
derived from coffee, especially in the States of Minas, 
Geraes and Sao Paulo, and the Government order was a 
move to protect its chief source of revenue. A bill introduced 
in the Chamber of Deputies envisaged the possibility that 
only the bank of Brazil would be allowed to oprate in the 
exchange market. In addition to excluding other national 
and foreign banks from operating in the market, the bill 
would authorize the Government to restrict foreign money’ 
remittances to legitimate commercial operations, payments of 
interest on Federal, State, and municipal loans, and divi- 
dends of foreign companies.’’ Futures on the 14th inst. 
advanced 15 to 50 points on Santos and 5 to 28 on Rio. 
January Santos advanced 50 points. Back of it all is a fear 
of a shutting off of shipments from Brazil by reason of the 
civil war there. Nervous shorts were covering. They got 
abroad hint from the bullish fact that sales were made on 
the basis of 23$000. in Brazil. On this basis 28,000 bags 
were sold making 43,000 in two days at the same price. 

On the 15th inst. futures fell 10 to 67 points, Santos lead- 
ing the decline. Liquidation was the order of the day in 
the absence of any stimulating news. Even the civil war in 
Brazil, which showed no signs of abatement, failed to have 
any effect for the time being in an evidently ‘“‘long’’ market. 
On the 16th inst. futures ended 8 to 42 points higher with 
a better technical position and more disposition to cover. 
Brazilian interests bought December. That had some effect. 
Further sales of spot coffee at Santos to unofficial buyers 
were reported on the basis of 23 milreis. To-day futures 
advanced on the uncerta n situation in Brazil. Rio futures 
ended 3 to 15 points higher with sales of 15,000 bags and 
Santos wound up 25 points lower to 12 higher with sales of 
14,000 bags. Final prices show an advance of 7 to 20 points on 
Santos for the week and are 3 points lower to 40 points 
higher on Rio. Santos cabled to-day: “Officially resolved 
that the Institute destroy at least 2,000,000 bags of low 
grades in warehouses.”’ 

Rio coffee prices closed as follows: 


Spot (unofficial) .........._.-... CO Se 
Ss eo eae 7.50@nom. 








Decem en dee ccgcogeces 5.84@nom. 

NS aad ed cc bdeketh we tn cdc 6.15@ ____|September_________.___.5.75@nom. 
Santos coffee prices closed as follows: 

I I 6. at dine eke amen in'e DN i cm incendie 9.69@nom. 

pT” EAS. TRF yi RR | Roe ae ene 9.28@nom. 

pa ls Se aR aOR 6 Ue ee. eee 9.10@nom. 


COCOA to-day ended 12 to 16 points higher with sales of 
74 lots. December ended at 6.47c.; Jan. at 6.66¢.; March 
6.75¢.; May 6.94¢c., and July at 7.13¢c. Final prices show 
an advance for the week of 10 to 17 points. 


SUGAR.—Spot Cuban raws have latterly been 1.35 to 
3.35¢. c. & f. and delivered; 35,000 bags of Cuba prompt 
sold at 1.35c., with rumors of 60,000 bags more at the same 
price. Late last week an operator paid 1.26c. for 20,000 
bags Cuba for second half Oct. shipment. A refinery a little 
later bought 100,000 bags for Oct.-first half Nov. shipment 
at 1%4c.; 21,000 bags Cuba for Oct. shipment sold at 1.24c. 
Receipts at Cuban ports for the week were 27,011 tons, 
against 19,568 in the same week last year; exports, 56,560 
against 40,548 in the same week last year; stock (consump- 
tion deducted) 1,088,938 against 443,404 in the same week 
last year. Destination of exports: Atlantic ports 41,200; 
New Orleans 5,140; Interior United States 464; Canada 
5,034; Europe 4,065; China 647. Havana cabled: ‘‘President 
Machade has issued a proclamation to planters giving de- 
tails of the Chadbourne plan, asking planters to deliver 
sugars for the 1,500,000 tons before Oct. 22 and selling com- 
mittee of the 1,500,000 tons to be in the hands of Chadbourne 
as President, Walter Bartlett, Douglas, Hayden, Simpson, 
Pedroso Gervora Gomez Mena and Lopez Ona.’’ 

The Associated Press cabled from Havana that the sugar 
marketing plan of Thomas L. Chadbourne was estimated to 
have been approved by 92% of the best known Cuban and 
American sugar manufacturers and cane planters in Cuba. 
President Machado on hearing Chadbourne’s plan, des- 
patched telegrams to the prominent sugar men on the 
Island, asking their opinion of the plan to form a large 
holding company to market Cuba’s 1,500,000 tons sugar 
surplus within the next five years. Later refined 4.55c. from 
all refiners but the trade seems pretty well supplied. Cuban 
raw duty paid 3.35c. One firm said: “‘Even with the ad- 
vance of the past two weeks, sugar is still selling about 20 
points below the lowest price ever registered prior to this 


year. We believe that higher prices will yet be seen with the 
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possibility of the advance running as much as 50 points 
above present levels.” An operator bought 5,000 tons of 
Philippines for Dec.-Jan. shipment at 3.43c. delivered. 
Later on the 14th inst. refiners, it is said, bought all the raw 
sugar available at 1.30c. c. & f. basis, taking between 
150,000 and 200,000 bags. In addition 3,000 tons of Philip- 
pines for Dec.-Jan. shipment sold at 3.41e. and 3,000 tons 
for Jan.-Feb. at 3.45e. On the 15th inst. all refiners an- 
nounced an advance in their list bases to 4.55c. effective on 
the 16th. 
Futures on the 14th inst. advanced 7 to 13 points with a 
new feature in buying by Holland firms, supposedly active 
for Javan interests. The sales under this stimulus jumped 
to 73,850 tons. Cuban interests also bought. Local shorts 
covered. The technical position had become stronger. It 
was said the banks declined to make further loans on Javan 
commodities, which would have a natural tendency to re- 
duce crops and advance prices. Java’s attitude towards the 
plan to restrict the size of the crop, it is believed, will carry 
great weight. On the 15th inst. futures closed 3 to 5 points 
net higher with sales of 65,150 tons. Cuban news was bull- 
ish. Cuban buying was large. Late in the day evidently, 
due to the proclamation issued by President Machado of 
Cuba with reference to the segregation of 1,500,000 tons of 
Cuban raws to be sold over a stated period by a special 
committee of which Mr. Chadbourne is head, operators paid 
1.35¢. ec. & f. for 20,000 bags of Cubas for Oct. shipment and 
1.35¢. for another cargo for first half Dec. loading. They 
also bought during the day 5,000 tons of Philippines for 
Dec.-Jan. shipment at 3.43c.; 2,000 tons for Nov.-Dec. at 
3.43¢.; 2,000 tons for Dec.-Jan. shipment at 3.45c.; 4,000 
tons for Jan.-Feb. shipment at 3.50c., and 2,000 tons for 
Dec.Jan. at 3.46c. delivered. On the 16th inst. futures 
were irregular, ending 2 points lower to 1 point higher. 
Cuban interests and lower Wall Street were buyers. Spot 
raws were firm though less active. The beet crop condition 
as stated by the U. S. Department of Agriculture was on 
Oct. 1 1930 85.4%; Oct. 1 1929, 87.8%; 10-year average, 
1919 to 1929, inclusive, 85.9%. Production as indicated 
on Oct. 1 1930, 8,420,000 tons; Sept. 1 1930, 8,220,000 
tons; harvested 1929, 7,320,000 tons; 1928, 7,390,000 tons. 
Yield per acre, as indicated by condition Oct. 1 1930, 11.0 
tons; harvestec per acre 1929, 10.6 tons; 1928, 10.2 tons. 
Acreage 1930, 814,000 acres; 1929, 388,000; five-year aver- 
age 1924 to 1928, incl., 701,000 acres. To-day the decline 
was due to disappointing London cables and general selling. 
The ending was at a net decline of 1 to 4 points, with sales 
of 66,760 tons. Cuba was buying Javan. Final prices 
show an advance for the week of 9 to 11 points. 
Prices were as follows: 
i (unofficial) .......- 1.35 Re Seng ne pan ein 1.49@1.50 

eee nipagd Eee OS RS EE ee rey 1.56@ --- 
pS Ee .. eee See aaa 1.62@ --_- 
nl bo.6scknweunnss 1.43@nom. 

LARD on the spot was weak with prime Western 12.10 to 
12.20c.; Refined Continent 1234¢.; South America 13c.; 
Brazil 14c. Futures on the 11th inst. ended 12 points lower 
to 7 higher the latter on November. A decline in grain 
dominated the market. Besides hogs were weak. On the 
14th inst. futures advanced 22 to 32 points on December and 
January with big houses buying; other months rose 5 to 8 

ints. The later advance in grain helped lard; moreover 
eo advanced 10 to 15c. Prime Western spot 12.15 to 
12.25¢e.; Refined Continent 125¢c.; South America 12%e.; 
Brazil13%e. On the 15th inst. futures closed 10 to 25 points 
higher with a good demand and hog markets up 10 to 15c. 
Liverpool lard was 9d. to 1s. 3d. higher. On the 16th inst. 
futures closed 3 to 27 points lower in sympathy with the 
break in corn. Hogs were weak. Receipts at all points 
were 74,600 against 92,800 a year ago. Liverpool later was 
6d. to 1s. higher. Evidently the decrease of about 7,000,000 
lbs. in contract stocks for the first half of the month was dis- 
counted. Cash lard was a trifle easier. Prime Western 
12.25 to 12.35e. To-day futures closed 5 to 10 points net 
lower on week end liquidation. Final prices show a decline 
of 8 points for the week on October and an advance of 3 to 
13 points on December and January. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. > 
11.35 11.45 11.42 
10.72 11.00 10.75 
10.52 10.77 10.50 

PORK quiet; mess, $32.50; family, $34.50; fat back, 
$22.50 to $26. Ribs, cash, 14.50c. Beef dull; mess, $20; 
packet, $17 to $18; family, $19 to $21; extra India mess, 
$35 to.$37; No. 1 canned corned beef, $3.10; No. 2, $5.50; 
six pounds, South America, $16.75; pickled tongues, $70 to 
$75; cut meats quiet; pickled hams, 10 to 20 lbs., 18 to 
18 \c.; piskled bellies, 6 to 12 lbs., 18% to 18%e.; bellies, 
clear, dry salted, boxed, 18 to 20 lbs., 1634¢.; 14 to 16 lbs., 
174%4ce. Butter, lower grades to high scoring, 29)4 to 40c. 
Cheese flats, 20 1% to 26c.; daisies, 1814 to 2le. Eggs, medium 
to extra, 20 to 34c.; closely selected heavy, 35 to 36c.; 
premium marks, 36)4 to 39c. 


OILS.—Linseed was in better demand and steadier. 
Crushers quoted 9.6¢. for raw oil in carlots, cooperage basis. 
It was intimated, however, that on a firm bid 9.4c. would 
be accepted in some instances. There was a better jobbing 
demand, but the movement is largely against contracts. 
Linoleum interests were more anxious to purchase ahead. 
-Cocoanut, Manila coast tanks, 41% to 5c.; spot N. Y. tanks, 





5\% to 5%e.; corn, tanks f.o.b. mills, 7¢.; chinawood, N. Y. 
drums carlots, spot, 8 to 84c.; tanks, 7¢c.; Pacific Coast 
tanks, prompt, 63c.; soya bean, drums, 9.6c.; tanks, Edge- 
water, 8 to 9c.; domestic tank cars, f.o.b. Middle Western 
mills, 74e.; edible olive, 1.65 to 2c. Lard, prime, 13%c.; 
extra strained winter, N. Y., 1034¢e. Cod, Newfoundland, 
54c. Turpentine, 3914 to 45'%4c. Rosin, $5.35 to $8.25. 
Cottonseed oil sales to-day, including switches, old, 300 


bbls.; new, 9 contracts. Crude S. E., 6%e. Prices closed 
as follows: 


7.37 @7 43 
HEB Saadilaud kv cdenidbect 7.45@7.48 

PETROLEUM .—Gasoline was quiet but firm at 734e. 
Export demand was not active. No bulk movements were 
reported recently. In the Middle West the market was 
weak. Chicago quoted U.S. motor at 514 to 6c. Kerosene 
was stronger. Consumption has shown a marked increase 
over a month ago. The outlook is very promising, what 
with colder weather near at hand and stocks small. For 
41-43 gravity 634¢. was quoted. The tank wagon market 
was firm. Heating oils were a little more active. There 
has been a marked increase in consumption recently. Bunker 
oil was steadier at $1.05 refinery. Diesel oil remained at 
$2, same basis. The Humble Oil & Refining Co. reduced 
prices for North Texas and Panhandle district crude oil. 
The Midwest Refining Co. lowered Osage, Wyoming crude 
oil, 38¢. a bbl., and is now posting $1.25. And the Standard 
Oil Co. of Ohio reduced gasoline 3c. in Cuyahoga County. 
Ethyl gasoline is now 19¢. at service stations and 16c. in 
tank wagons. Red Crown is now 16c. at service stations. 
In the rest of the State prices remain unchanged. 
~ Tables of prices usually ag ww he J here will be found on an earlier page in 

ur department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.” 

RUBBER.—On the 14th inst. prices advanced 20 points 
with the news in some respects bullish and the market seem- 
ingly a little short. One of the largest Akron manufacturers 
reported that his production schedules during Sept. called 
for a tire output 25% greater than in Aug. Usually the 
tire output decreased toward the end of Aug. and the be- 
ginning of Sept. On the other hand, however, the movement 
of crude rubber to London where the stocks continue to 
pile up new weekly record figures showed a further huge 
gain during Sept. The United Kingdom imports were 422,562 
centals in Sept., against 232,259 in Aug., and 461,217 in 
Sept. last year. At the Exchange, new contract closed on the 
14th inst. with Oct., 7.86¢c.; Dec., 8.06 to 8.15¢.; March, 
8.42 to 8.50c.; May, 8.62 to 8.70c.; sales 47 tons. Old 
contract ended with Oct., 7.80c.; Dec., 8 to 8.10ce.; March, 
8.30 to 8.40ce. Outside prices: Spot and Oct., 734 to 8c.; 
Nov., 7% to 8ce.; Dee., 8 to 8\%e.; Jan.-March, 8% to 
8lec.; April-June, 814% to 8%4c¢.; spot first latex, thick, 7% 
to 8 Ke.; thin pale latex, 814 to 83c.; clean thin brown No. 2, 
6% to 7 %e.; specky crepe, 6% to 6%c.; rolled brown crepe, 
61% to 63%, No. 2 amber, 74% to 7%c.; No. 3, 7% to 7\e. 
In London on Oct. 14, Nov. was 374d.; in Singapor, Oct., 
3 7-16d. On the 15th inst. prices were firm regardless of 
bearish Sept. statistics. Yet consumption in Sept. was the 
smallest in half a dozen years or more. It was 25,288 long 
tons, against 30,575 inj Aug. and 34,363 in Sept. last year. 
Stocks of crude rubbe® in the United States increased in 
Sept. to the high record total of 169,607 tons, against 
158,178 on Sept. 1, and 84,362 on Oct. 1 last year. The 
consumption is the smallest since July 1924 when the total 
was 23,396 tons. But the market acted short, so far as it 
showed any feature at all. The ending was 10 to 16 points 
higher. Oct. on that day ended at 7.96c. for new contract; 
May, 2.78c.; July, 9¢c.; sales 60 tons. Old contract closed 
with Dec., 8¢.; March, 8.40c.; July, 8.40 to 8.90c.; sales 
105 tons. Outside spot and Oct., 7% to 8c.; first latex thick 
7% to 8\%e. London on the 15th inst. dropped 1-16d. with 
Nov., 3 13-16d.; Dee., 34%d. Singapore advanded 4d. on 
Oct. to 3 9-16d. 

On the 16th inst. prices ended 10 to 20 points lower despite 
very steady cables, London in fact ending slightly higher. 
Actual rubber did not follow the decline in futures at all 
closely. Spot and Oct. outside were 73% to 8c. On the 
Exchange new March closed at 8.40 to 8.45¢.; July at 8.85 
to 8.90¢.; Old Dec. at 7.90c.; March at 8.30c.; July at 8.70c. 
To-day new contract closed 5 points lower to 5 points higher 
with sales of 32 lots and the old ended 10 points off to 20 
up with sales of 34 lots. London closed unchanged with 
Oct. 3%d.; Nov., 3% to 3 15-16d.; Dec., 3 15-16 to 4d.; 
Jan.-March, 4d to 4 1-16d.; April-June, 4 3-16 to 44d.; 
July-Sept., 4%, to 4 7-16d.; Oct.-Dec., 49-16 to 4%d. 
Singapore closed dull 1-16d. lower to 1-16d. higher; Oct., 
3 9-16d.; Jan.-March, 3 11-16d.; April-June, 3 13-16d.; No. 
3 Amber crepe 3d., unchanged. Final prices here are un- 
changed to 20 points higher for the week. Imports of crude 
rubber into London during Sept. totalled 422,562 centals, 
against 232,259 centals in August and 461,217 centals in 
Sept. last year, according to the London Board of Trade 
report. Exports of crude rubber from London last month 
were 63,813 centals against 44,792 centals in August and 
80,182 in Sept. 1929. Rubber shipments from London to 
America in Sept. were 1,352 centals, against 1,636 in the 
previous month and 1,836 in Sept. last year. 
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HIDES on the 11th inst. closed unchanged to 5 points 


lower. The sales were 400,000 lbs. Early prices were 45 
points lower to 5 higher. River Plate and Chicago markets 
were steady. Sales reported in the outside market included 
8,000 frigorifico steers, October at 13c.; 4,000 frigorifico 
steers October at 13 5-16c.; 3,500 ex-light native steers, 
Sept. at 1114c.; 1,000 heavy Texas steers, Sept.-Oct. 13 4c. 
Group sale, 8,000 heavy native steers, Sept.-Oct. at 13 4c.; 
Colorado steers, Sept.-Oct. 13e. On the Exchange on the 
11th inst. futures closed with Oct. 9.20ce.; Dee. 11.20 to 
11.25c.; Jan. 11.50¢.; March 12.25¢.; May 13e. On the 14th 
inst. there was active trading reaching in fact 2,440,000 lbs. 
at a decline of 20 to 30 points. The opening was unchanged 
to 65 points lower. Trade in finished leather goods is gradu- 
ally improving which may tell sooner or later. Sales in the 
outside market included 4,000 frigorifico steers, Oct. at 13 
1,000 light native cows, Aug.-Sept. at 1le.; 1,000 ex-light 
native steers, Aug.-Sept. at 1l144ce. Closing prices at the 
Exchange were with Oct. at 9.60c.; Dec. at 1lle.; Jan. at 
11.30¢.; May at 12.70c.; Sept. at 13.75 to 13.84ce. Of River 
Plate frigorifico hides 44,000 Argentine steers sold recently at 
13 13-16¢e., 8,000 Uruguayan steers at 13 4c. to 14\ye. A 
fair amount was bought by Europe. City packer hides were 
dull. Native steers and butt brands were held at around 
13 4c. and Colorados at 13¢. Common hides were quiet at 
15e. for Cucuta, 13c. for Santa Marta and 12c. for other 
kinds. New York City calfskins 5-7s, 1.55 to 1.60c.; 7-9s. 
1.95 to 2.10c.; 9-12s, 2.70 to 2.80e. On the 15th inst. 
futures declined 25 to 40 points in response to lower prices in 
Chicago where the sales were 20,000. At the Exchange on 
the 15th inst. the sales were 2,160,000 lbs. Sales in the out- 
side market included 1,000 light native cows, Sept. 10 %4c., a 
decline of 4c.; 5,000 heavy native steers Sept. at 13¢.; 5,000 
Colorado steers, Sept.-Oct. at 124%e.; 10,000 butt branded 
steers, Sept.-Oct. at 13¢.; 4,000 branded cows, Sept.-Oct. at 
10c.; 3,000 branded cows, Oct. at 10c.; 1,000 heavy Texas 
steers at 13c. All of the above showed a decline of Mc. 
Other sales included 3,500 frigorifico light steers, Oct. at 
12 \4c., 4,000 frigorifico steers, Oct. at 12 15-16 to 13e. On 
the Exchange Dec. closed at 10.60 to 10.70c.; May at 12.30 
to 12.35¢.; July at 12.90ce. On the 16th inst. prices ended 5 
points lower to 4 higher with sales of 2,000,000 lbs. Visible 
stocks of cattle hides and leather on Sept. Ist were equal to 
16,094,000 against 16,198,000 on Aug. 1 and 16,284,000 on 
July 1. Up to July 1 these stocks had steadily increased from 
14,855,000 on Sept. 1 1929. At the Exchange December 
ended on the 16th inst. at 10.63 to 10.64¢e.; May at 12.32 to 
12.34c. To-day futures closed 7 points lower to 1 point 
higher with sales of 159 lost. Final prices show a decline for 
the week of 65 to 70 points. To-day December closed at 
10.55 to 10.68¢.; February at 11.20¢c.; May at 12.25¢.; July 
at 12.85c. and September at 13.40c. 


‘ ——— FREIGHTS.—Some rates were low with business 
ull. 


CHARTERS included grain, 37,000 qrs., Montreal, Nov., 1-10, to 
Antwerp-Rotterdam, 74%c. Coal, Hampton Roads, October, to Venice 
and (or) Trieste, $1.75; time: West Indies, prompt, round, $1.05; West 
om ey round, $1.08; 4,770 tons; north of Hatteras-West Indies, 
round, 85c.; north of Hatteras, prompt, West Indies, round, 85c.; October, 
north of Hatteras, redelivery United-Kingdom-Continent, trip across, 
$1.20. Lumber, 1,250 standards, late October, 3 or 4 ports, South Atlantic 
and (or) Gulf to Plate, two ports, $14.10; three ports,$14.20. 

TOBACCO.—There has been a moderate routine trade 
here, but no incidents of special interest. 'The Government 
report said tobacco prospects in the United States improved 
materially during September. Reports on condition and 
probable yield per acre as of Oct. 1 indicate a total pro- 
duction of 1,496,780,000 lbs., compared with a forecast of 
1,420,947 ,000, based on conditions Sept. 1 and 1,519,081,000 
harvested last year. Amsterdam cabled on Friday to the 
“United States Tobacco Journal’: ‘‘About 1,000 bales 
tobacco bought for America at Sumatra inscription held here 
to-day. Only buyers were American Cigar and General 
Cigar Co. Prices for American goods were high.” Ideal 
curing weather has favored the Wisconsin crop. Oxford, 
N. C., to the ‘Journal’: ‘‘Sales here for the week totaled 
497,668 lbs. at an average of $13.59. Total for the first 
two weeks, 1,083,672 lbs., averaging $12.19. The first 
week’s sale of the 1929 crop totaled 1,043,134 Ibs. at an 
average of $13.47. The difference in sales this year is due 
in part to the dry weather, which prevailed for the past 
three weeks and partly to the fact that people expected to 
start off somewhat lower than it did.’’ Havana cabled: 
“Active selling of Remedios and Vuelta Abajo tobaccos 
continues in our market, principally of low grades. The 
export and commission firms that are actively buying are 
mostly executing orders received for Europe. 


COAL.—Continued warm weather has hurt domestic 
trade and export business has been small. Anthracite, N. Y. 
wholesale, broken $8.50; egg and chestnut $8.65; stove, 
$9.15; pea, $5; buckwheat, $3; buckwheat No. 2, $2; No. 3, 
$1.50; No. 4, $1.75. Bituminous New York tidewater 
f. o. b. at piers, navy standard, $5.10 to $5.30; next grade, 
$4.75 to $5; high volatile steam, $4.25 to $4.30; high grade 
medium volatile, $4.45 to $4.55. 


COPPER was quiet at 10c. for home delivery and 10.30c. 
for export. Sales of copper thus far in Oct. are estimated to 
have n about 80,000 tons. In London on the 15th inst. 
spot standard advanced 5s. to £42 10s.; futures up 6s. 3d. to 

2 11s. 3d.; sales 50 tons spot and 300 futures. Electrolytic 
unchanged at £46 5s. bid against £47 5s. asked. At the 





second London session on the 15th, both spot and futures 
sold at £42 15s.; sales 25 tons spot and 50 futures. In London 
on the 16th inst. standard advanced 7s. 6d. . 


TIN after reaching new low prices early in the week rose 
sharply on the 15th inst. Business in Straits tin was rather 
small. Spot Straits sold at 2534 to 25\4c. The strength of 
the stock market was an influential factor. Futures on the 
15th inst. ended 100 to 105 points higher with sales of 25 
tons. In London on the 15th inst. spot standard advanced 
£1 to £110 10s.; futures up 15s. to £111 15s.; sales 20 tons 
spot and 280 futures. Spot Straits rose £1 5s. to £114 15s.; 

astern c. i. f. London ended at £113 10s. on sales of 200 
tons. Spot standard at the second London session that day 
rose £1 15s. and futures were up £1 17s. 6d. on sales of 10 
tons spot and 190 futures. Later on spot Straits was called 
26l4c. Early on the 16th inst. sales were made at 25% to 
26c. Futures on the Exchange closed 30 to 40 points higher 
with sales of 75 tons. London on the 16th inst. advanced 
£2 10s. on spot standard to £113, and £2 15s. on futures to 
£114 10s.; sales 20 tons spot and 430 futures. Spot Straits 
up £3. Eastern c.i.f. London closed at £118 15s. on sale 
of 250 tons. At the second London session that day standard 
fell 7s. 6d. on sales of 10 tons spot and 140 futures. 


LEAD was steady at 5.10 New York and 4.95 East St. 
Louis. Business was rather quiet, however. In London 
on the 15th inst. spot advanced 1s. 3d. to £15 7s. 6d.; futures 
up 2s. 6d. to £15 7s. 6d.; sales, 200 tons futures. Later on 
the demand was the briskest in many weeks. London ad- 
vanced sharply. Prices here remained unchanged. In 
London spot rose 12s. 6d. on the 16th inst. to £16; futures up 
lls. 3d. to £15 18s. 9d.; sales, 50 tons spot and 250 futures. 
Stocks of domestic lead in the hands of United States pro- 
ducers Oct. 1, according to the American Bureau of Metal 
Statistics, were 73,696 short tons, against 72,832 tons on 
Sept. 1, an increase of 837 tons. Refined stocks of domestic 
lead on Aug. 1 1930 were 62,880 tons. Production in Sept 
from foreign and domestic ore were 53,237 tons and in Aug. 
68,036 tons. Of this output, 48,491 tons were from domes- 
tic sources in Sept. and 52,980 in Aug. Domestic lead ship- 
ments in Sept. reached 52,451 tons, against 47,979 in Aug. 
and 48,816 in July. Domestic lead shipments in nine 
months ended Sept. 30 1930 were 508,598 tons, against 
584,397 in the first nine months of 1929. 


ZINC sold at 3.95c. East St. Louis a new low on the move- 
ment. Trading was light. The price is now said to be the 
lowest seen since 1902 when 77%c. was reached. Of the total 
stocks of 133,000 tons at the end of Sept. 70,000 tons are 
prime Western grades. London on the 15th inst. advanced 
ls. 3d. to £14 5s. for spot and £14 15s. for futures; sales 50 
tons spot and 125 futures. Zine was still quiet at the end of 
the week with prices unchanged. The activity in lead failed 
to have an effect. In London prices advanced sharply on 
the 16th inst., i.e. 10s. to £14 15s. for spot and £15 5s. for 
futures; sales 700 tons of futures. 


STEEL.—Trade in fabricated steel is on a fair scale in 
some directions at the current low prices, if quiet in others. 
Chicago wired Oct. 14 that shipments of steel sheets by 
Chicago producers during the first ten days of October were 
nearly double the tonnage delivered for the correspondin; 
period of September, an era, however, which includ 
Labor Day. Sheet producers work at 50 to 55% of ca- 
pacity. Heavy melting steel scrap has been reduced 50c. 
per ton in this district to $11.50 to $12 per ton. Declines 
in various branches of the steel industry are noticeable. 
The average price of finished steel is the lowest in eight 
years. The operating rate for the time being is called 
55% as against 58 last week. Steel rail sales in the last 
10 days are said to be nearly 100,000 tons. But steel buyers 
as a rule show a decided reluctance to take hold at all freely. 


PIG IRON was still dull and Buffalo iron in the home dis- 
trict declined to $17.50 for basic foundry and $18 for mal- 
leable. Outside the district Buffalo iron was still quoted at 
$15.50 to $18. Pig iron shipments make a pretty good show- 
ing but they do not increase. Prices are at the lowest since 
1915. Pumping machinery works bought rather more 
freely. But in the main trade here was quiet all the week. 
A decline of 50c. was reported at both Pittsburgh and 
Youngstown. This was the subject of comment as well as 
the recent decline of $1 in Buffalo iron for district consump- 
tion. Southern basic pig iron is said-to be selling in the 
eastern Pennsylvania district at a price which means about 
$10 at the furnace, the lowest in many years. Buffalo iron 
is said to be selling freely at $15.50. 


WOOL.—Trading in wool, according to a Government re- 
port, was generally quiet in Boston. There was a scattered 
demand for moderate quantities of wool somewhat more 
widely spread over the various grades than during the pre- 
vious week. While the finer grades were a little slower, the 
medium wools, including 56s and 48-50s, were more active. 
Prices were rather soft on some grades. A number of 
houses, however, flatly refused to yield to pressure for lower 
prices. Reports of firmer prices in some of the Australian 
markets offered some encouragement to those factors in the 
market who maintain that current prices on domestic wools 
are at a fair level. San Angelo, Texas, wired Oct. 14: 


‘“‘Announcing a new scale of advances, officials of the Na- 
tional Wool Marketing Corp. met recently at Uvalde, 
Texas, and made public for the first time sinee organization, 
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six months ago, transactions in wool-and mohair. The new 
scale of advances now available indicates $1 per head on 
sheep in 12 months’ wool, 52e..on eight-months’ wool sheep, 
and 40c. on goats. The corporation has sold 2,500,000 
pounds of Texas-grown mohair one-half of it from the spring 
of 1930 accumulation and the other half from the fall of 
1930 accumulation. The average price has been 40c. a 
forme in Boston, while the price range has been between 

6)4c. a pound and 43%4c. a pound. Noe kid hair has been 
sold as it is being held for a price preportionately higher than 
the adult hair. On Oct. 14 the first sale of Texas fall wool 
by a warehouse occurred when Hallowell, Jones & Donald of 
Boston bought from the Producers’ Wool & Mohair Co. of 
Del Rio 65,000 lbs. at 20c., bringing the State total of fall 
wool purchases up to 200,000 Ibs.”’ 

At Geelong on Oct. 10 offerings were 5,600 bales; 73% 
sold. Large attendance. Demand was good at lower prices. 
The Continent and Japan were the principal operators. 
Compared with June sales the market ranged from 7% to 
10% lower. Greasy merino fleece realized up to 144d. 


SILK to-day ended unchanged to 7 points lower with sales 
of 1,860 bales. The closing was with Oct., 2.30 to 2.33c.; 
Nov., 2.26 to 2.27¢.; Dec., 2.20 to 2.23c.; Jan. and later 
deliveries, 2.19 to 2.20. Final prices show an advance for 
the week of 1 to 5 points. 





COTTON 


Friday Night, Oct. 17 1930. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
423,079 bales, against 509,927 bales last week and 555,848 
bales the previous week, making the total receipts since 
Aug. 1 1930 3,538,908 bales, against 3,151,283 bales for 
the same period of 1929, showing an increase since Aug. 1 
1930 of 387,625 bales. 
































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs. Fri Total. 
Galveston _____- 14,618) 14,178 30,743! 14,947| 10,345) 8,543) 93,374 
Texas City. ..- as sta I ina whiten coe ~---| 11,264) 11,264 
Houston _-.----| 22,180) 34,472) 25,412] 12,680) 18,057) 53,040/165,841 
Corpus Christi-._| 2,405) 2,218) 2,188 1,855) 1,25 1,393) 11,314 
Beaumont_--...-- basi Pieri Digpa: Bie ee ee 
New Orleans----| 10,264) 13,480! 12,210; 8,784! 6,658] 8,564!) 59,960 
aaa 1,471) 1,307 1/116! 3,913; 6,207) 1,110 15,124 

Gk Henk ade Bae eee 68, 2,246 

a aces Pp aah - 64 64 

5,578, 5,135; 7,059} 3,395) 65,711) 3,291] 30,169 

pemct -sacast LQG .ocack wesst Saal Cae 

854! 1,742; 1,405) 5,474) 1,495 927; 11,897 

488) 830, 1,015) 487 42 854 4,09 

2,037 2,537, 2,391! 2,393; 1,610; 3,538 14,506 

pecan, Pig iveed Bigg rss Magen Biwosee Fi 

Totals this week_| 59,895’ 75,899 85,139! 55,306 53,037. 93,803 423,079 








The following table shows the week’s total receipts, the 


total since Aug. 1 1930 and the stocks to-night, compared 
with last year: 
































| 1930. | 1929. Stock. 
Receipts to - - 
Oct. 17. This \|SinceAug| This ,Since Aug 
Week. | 1 1930. | Week. | 11929. | 1930. | 1929 

Galveston ---.-.-.-- | 93 ,374| 470,257|159,940| 657,179) 448,691] 362,735 
Texas City - - ---- 11,264 40,885; 13,322 65,949 32,102 37 353 
oeeen...-.--- |165,841|1,393,736 216 ,332]1,092,719)1,223 867) 753,791 
Corpus Christi---| 11,314) 511,489) 7,331] 340,664) 187,945 61,525 
Beaumont - - ----- 1,275) 6,409 ec Gescwtael xecees ees 
New Orleans - - - - - | 59,960) 345,603) 91,432) 482,842) 518,591) 303,630 
Gulfport... -.--- CA RH Ae eee waneeal aaah ane 
CE 15,124) 129,070) 26,907} 128,613 83,813 63 075 
Pensacola - - - - - - - 2,246 38,179 dicenk = aneek@e “éamenk 79 
Jacksonville - ~ - -- 6 232 6 595 1,099 719 
Savannah ------- 30,169} 348,904) 23,501] 269,036) 237,963 80 ,668 
Brunswick- - - - - - - 1,600 39,616 re. os) eS tae 
Charleston - - - - -- 11,897; 125,407) 12,407 62,998; 120,691 24,847 
Lake Charles - - - - Soe. 16,404 igh 29 iy! | eee <a 
Wilmington-__-_- --- 4,098 11,767; 8,132 24 ,537 12,751 23 .327 
2 14,506 55,193) 7,973 16,216 75,786 22,345 
N’port News, &c-_ ei Meese digi: tenak -oceeeea ‘oeten ~ees 
New York- ------ sired 251 50 345) 228,403 97 ,450 
pO eee saeiieas 117 325 519 5,216 1,022 
Baltimore - - - - - - - 347 5,389} 1,848 7 352 874 944 
Philadelphia - - - - - eal ~ sea emeian 4 4 5,176 4,509 

i... Sere 423 .079 3,538 908/569 51013 151 ,.28313 ,182 ,962'1,838,010 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1930. | 1929. | 1928. 1927. 1926. 1925. 
Galveston- -- | 93 374 159,940| 166,606 98,621) 155,084) 132,746 
Houston _ *_ - 165 841) 216,332] 215,112) 132,935) 167,575 59,300 
New Orleans ) 59,960) 91,432 67 ,019 53,687! 123,957 91,791 
Mobile - - - - - 15.124! 26 907 15.811 14,862 29 358 10,276 
Savannah ~~ 30,169 23,501 30 344 25,901 49,380 35,738 
Brunswick _ _ _? Fo _- eae eee 
Charleston_--{| 11.897; 12,407 16.880 19,866 26 853 14,125 
Wilmington - -| 4,098 8,132 9 531 6,415 5,022 5,492 
Norfolk- - - - - } 14,596, 7.973 21,965 14,154 18,317 30,789 
N’port N.,&c- BA ere . : ~ : ey ¢ 
All others - - - - 26,510 22.886 15,431 12,279 11.761 2,769 

i aad 
Total this wk_| 423.079) 569.510} 558.699! 389,720) 587,297) 333 ,026 








Since Aug. 1-_-'3.538.998 3.151 283 3.082.110 3.151.497 4,039 .015/3,143,793 

*Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 

The exports for the week ending this evening reach a 
total of 278,210 bales, of which 47,507 were to Great Britain, 
53,295 to France, 83,536 to Germany, 10,419 to Italy, 
51,491 to Japan and China, and 31,962 to other destinations. 
In the corresponding week last year total exports were 
315,231 bales. For the season to date aggregate exports 





have been 1,760,320 bales, against 1,594,344 bales in the 


same period of the previous season. Below are the exports 
for the week. 










































































Exported to— 
Week Ended 
Oct. 17 1930. Great Ger- Japan& 

Exports from— |Britatn.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston... - ----| 8,688) 10,606) 1,896 ----| 10,417) 10,644] 41,651 
Houston -__.... 13,069; 25,535) 30,396) 6,818 ----| 27,162) 13,715|116,695 
Texas City... _. ----| 1,350) 1,016 pare ies wit are 97| 2,463 
Corpus Christi..| 8,984] 11,238) 2,347 ets tots woke ----| 3,766) 26,335 
Beaumont_____- 325 ee, Seer otasl | wleke -ievoab > eee 
New Orleans....| 4,220) 4,345) 2,427 start ----| 5,698} 3,690! 20,380 
Pensacola... -..- 1,378 Pe i 868 Sega Se “ues neds w---| 2,246 
Savannah --.._. 11,429 -.--| 21,464) 1,605 osew yr 34,548 
Brunswick._-_-.-- Lh, Sa aie eyes Swine isi i reas. sacel eae 
Charleston _ - . -- 6,452 ssan| 18,208 aut onad oeake ----} 18,751 
ae heh de 1,165 963 sided nbuw ode doonl Sane 
New York._...- ic wai 424 150 100 ented aie wont 674 
Los Angeles _.__ 200; 1,000 seue ee" 1,914 ----| 3,164 
San Francisco. -__ ape ae endian waeu éulkh j ----| 3,300 
ae hinds in cane icine asia ----| 3,000 ----}| 3,000 

2 eee 47,507| 53,295) 83,536) 10,419 -.--| 51,491] 31,962}278,210 
Total 1929__._- 64,847) 49,310) 90,911) 27,559 ----| 38,971| 43,633/315,231 
Total 1928____- 98,012) 46,871'142,052' 20,651 ----' 65,672| 35,493'408,751 

From | Exported to— 
Aug. 1 1930 to 

Oct. 17 1930. | Great | _Ger- \Japane: 

Exports from— Britain. | France. many. | Italy. | Russta.! China. | Other. | Total, 
Galveston. | 25,819) 35,057, _45,897| 12,103) ____! 29,418 41,304! 189,598 
Houston - __-- | 61,174150,413 176,467) 56,702. 3,435114,762 75,613; 638, 
Texas City --_-| 1,121; 3,303 3,062 nate ai eéaa Aan 97) i> 
Corpus Christi 41,200 92,092 78,759| 13,449 onl 69,553 63,117 328,170 
Beaumont - - _! 747, 2, SEE, ) biel. anni veda 600) 6,581 
Lake Charies.| -_...- 3,350 10,141) 2,513) -...| -... 540, 16,544 

New Orleans- 12,230) 18,186 20,044) 11,245| 12,524 42,844 13,115) 130,188 
Mob'le.._..- 14,931; 1,029 24,685 (750, —... 534] 694 42,089 
Pensacola - - -- Tt: .scel| SE deehl “Sica 31}; -..-| 38,310 
Savannah -.-- 56,887 = aan 125,99 6,889 ----| 16,066, 1,990) 207,824 
Brunswick - . - Stes. «sna, seme a Sees eae eee ee 
Charleston - - - 16,661) 240 49,154 oud aon Pe Te MM 
Norfolk. _...- 11,124 1,465 3,868 ied tmal pa eS adue 16,457 
New York~.-.- 865, 1,894 1,467 906 caine 55; 1,552 6,739 
Boston. _.__- 100| +300 Te sweek acuak” Seen 13| 436 
PG. cdl. sedans eee BE the?! sited LEA tied 5 
Los Angeles - _ 50, 350 1,500 euine ----| 6,245) 1,283 9,428 
San Francisco) --.---- i. tateal | ee onanl ae 9 6,359 
COM Gilsck sbe5.- Aye Goer ck BAN ibey Pee oa) woos ’ 

Total...... 256,015'310,184 608 ,532 104,557, 15,959 293 ,374 171,699 1,760,320 
Total 1929_-_- 281,716 215,065 498 ,023/151,507' 50,635 218,571 178,827 1,594,344 
Total 1928__.! 295,854'193,708 








526 ,760)127 ,882 117,600 325,288 176,225 1,763,317 


NOTE.—£rzports to Canada.—Iit has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of September the reports to the Dominion the present season 
have been 11,845 bales. In the corresponding month of the preceding season the 
exports were 8,322 bales. For the two months ended Sept. 30 1930 there were 
21,677 bales exported, as against 15,610 bales for the two months of 1929. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Oct. 17 at— Great | Ger- Other | Coast- Leaving 
Britain .| France.) many. Foreign, wise. | Total. Stock. 

Galveston. -__- 16,000; 5,600; 7 ,000; 18,800) 3,000! 50,400) 398,291 
New Orleans-- 754| 1,189) 13,839, 29,951 200} 45,933) 472,658 
Savannah---_-_- wine Ee Laee pas 4 300 300} 237,663 
Charleston - - - - ake Sie pened ee, 73 73| 120,618 
DI cite te ain ts 597 dene aucal’ 29600 tinned ae 81,723 
2 eee aha poets fo ae Lady: 300) 300 75,486 
Other ports*__| 3,000 5,000) 10,000) 16,000} 1 000; 35,000, 1,662 ,427 

Total 1930__| 20,351] 11,789 30,839) 66,244| 4,873) 134,096|3,048,866 

Total 1929__| 22,146) 11,364] 21,815) 80,943) 6,755,143,023)1,694,987 

Total 1928__! 14,5861 13,741 14.497| 51,123) 7,709,101,656!1,554,228 

* Estimated. 


Speculation in cotton for future delivery declined slightly, 
in part because of a decline at times in stocks and grain, 
and in part because of more or less hedge selling, but trade 
in buying has persisted, and also some investment demand, 
while frost is threatened in the central belt, Texas, Okla- 
homa, and Tennessee. 

On the 11th inst. prices advanced some 15 points on 
good cables, an increased demand for goods here and at 
the South, and no pressure of hedges. In fact, the offer- 
ings were small. Volkart Bros. estimated the Indian crop 
this year at 6,860,000 bales, including 750,000 home use; 
carryover 1,200,000 bales. Last year’s crop was 7,001,000 
bales; carryover 1,156,000; two years ago the crop was 
6,504,000 bales, with a carryover of 1,103,000 bales. It is 
said that over 100,000 pieces of print cloths were sold here 
last week, and in some cases prices were better. Fine 
goods were in better demand. A large South Carolina mill 
announced an increase in its operations this week. A big 
export corporation, it is said, is being organized by some 
of the leading Southern mills to facilitate foreign business 
in cotton goods. Europe bought spot cotton in Texas, and 
it was said wanted large quantities of short cotton to 
replace East India 

On the 14th inst. there was a decline of about 20 points 
on an accumulation of hedge selling orders over the holi- 
days, but half of the decline was recovered on trade buying 
and covering, with no particular pressure after the morn- 
ing’s offerings had been disposed of. The textile situation 
is gradually improving. ‘The Drayton Mills, of Drayton, 
S. C., are running 55 hours a week now. At Barnesville, 





Ga., the Aldora Mill has reopened after having been closed 
Manchester reported a better trade in 


for four months. 
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cloths with the Continent. Advices from the Far East were 
cheering, and yarns were in more demand. Carl Williams 
was quoted as saying in effect that the American Co-opera- 
tive Association was buying futures to replace cotton sold, 
but that the cotton bought would not be sold at once nor at 
any time except at prices much above the present level. 
It is believed that the peak of the movement into-sight is 
not far off. Usually it is by the middle of October. 

On the 15th inst. prices advanced on lessened hedge sell- 
ing, an advance in stocks, a good trade demand, and a con- 
tinued outside investment demand attracted by the lowness 
of the price. People who have not traded for years are 
buying now. Domestic consumption in September was 
larger than expected. There were some features in the 
weekly report as to the central and Western belts. Grade 
has been lowered over a wide territory by big recent rains, 
and some cotton has been beaten out. The summary of the 
weekly report said: “There was considerable rainfall and 
cloudy weather, especially the first part of the week, in the 
western part of the cotton belt, which retarded picking and 
ginning to a considerable extent, but otherwise these activi- 
ties made fairly good advance. There is more or less com- 
plaint of rains and wetness beating down cotton and Sstain- 
ing staple in the Mississippi Valley and to the westward, 
but in the more Eastern States the week was mostly dry 
and sunny except for showers near its close. In the latter 
area cotton continued to oper rapidly, and picking made 
very good progress.” In Texas it said: “Warm with light 
to excessive rains, except in eastern third, where mostly 
dry. Picking and ginning cotton delayed by wet soil and 
some damage to open crop by rain in portions of western 
half; top crop poor.” Of Oklahoma it said: “Moderate 
temperatures, sunshine deficient, heavy rain in West latter 
part of week, but none in East. Cotton staple damaged and 
picking and ginning interrupted by rain and wet fields; 
picking normally advanced; yield and quality of line 
irregular.” 

On the 16th inst. prices were irregular, but ended some 
15 to 20 points net lower, with stocks and grain declining, 
the weather better, the cables not at all stimulating, and 
more or less hedge selling noticeable, even though it was 
not on a large scale. Textile reports were mostly better. 
Three mills at Greensboro, N. C., the White Oak, Revolu- 
tion, and Proximity, will next Monday go on a schedule of 
four days a week after running three days a week since 
last June. Some South Carolina and Georgia mills have 
latterly gone on full time. The exports were up to 68,000 
bales. The receipts at the ports kept noticeably smaller 
than those of a week ago or last year. 

To-day prices were irregular, within very narrow limits, 
and ended virtually unchanged, that is, 4 points lower to 1 
point net higher. The cables were favorable enough, and 
there was not a great deal of hedging. The into-sight fig- 
ures, according to one report, showed a good decrease as 
compared with last week and last year. Spinners’ takings 
were larger than last week. Exports thus far this season, 
according to various figures, are some 200,000 to 280,000 
bales larger than up to this time last year. The weather 
was much colder, especially in the Southwest. Minimum 
temperatures were officially reported of as low as 31 to 32 
in Oklahoma and Texas. Frost was predicted for Texas, 
Oklahoma, Arkansas, and Tennessee. To cap the climax, 
textile news was better. It was said that 100,000 pieces 
of print cloths have been sold of late in New York. For 
the eighth week in succession the sales this week of cotton 
goods were larger than production. Manchester reported 
the best bus’ness in cloths and yarns seen for some time 
past. I‘inal prices show a decline for the week of 1 to 7 
points. Spot cotton ended at 10.20c. for middling, a decline 
for the week of 10 points. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The. quotations for middling upland at New York on 
Oct. 17 for each of the past 32 years have been as follows: 
---10.29¢. | 1922 _____23.00¢.11914 - 








1930 - {1906 25e 
1929 -____18.00c.| 1921 “18.75. |1913 _---_13.80e.|1905 -.2._ O.BSe. 
1928 -_-_20.20c.|1920 ---_-21.00e.|1912 10.75c. | 1904 10.20¢. 
1927 -_-_-21.25e.|1919 - ___-34.75¢.|1911 - 9°35¢.| 1903 9.80¢. 
1926 -_-_-13.20¢e.|1918 ____-32.55¢.| 1910 14.80¢.|1902 _____ 8.70e. 
1925 -..._21.80¢.|1917 -__-_28.45e.|1909 _-_--13'95¢.|1901 -___- 8.50¢ 
1924 -... .23.45¢.|1916 _----18.15e.| 1908 - 9.30¢./1900 - =~ _- 0.06c. 
1923 - . . . -30.05¢.|1915 -----12.40c.|1907 -----11.75e.!1899 -_ ~~~ 7.25¢. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 














Spot Futures | SALES. 

Market Market 

Closed. | Closed. | Spot. |Contr’ct; Total. 
Saturday --__'Steady, 15 pts. adv_|Steady_______- Ft el 
Monday -_-| HOLIDIAY. | ec 
Tuesday -_- Steady, unchanged - |Steady----__--- 400} 5,300! 5,700 
Wednesday - Quiet, 5 pts. dec__-__| Barely steady - - 200} 1,300) 1,500 
Thursday - -| Quiet, 20 pts. dec___ | Barely steady - - Peery 700 700 
Friday ----- uiet, unchanged__-_|Steady -.___-- pe | 1,200; 1,200 
NE hiro nk bide ce cchoscewnsdnbecnd 900 ‘ 9,400 
a ie a lait Sixt me tea ota | 7 3 57,500! 65,318 














Staple Premiums 
50% 




















Bek ay Differences between grades established 
i Oct. 23 1930 
for deliveries on for delivery on contract ; : 
Oct. 23 1980. i from the Oct. 16 1930 average 
1616 iineh &| quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
23 53 ss a pile Rabe belinaknes 89 on Mid, 
23 53 [Strict Good M Say geet at do 
23 53  |Good Middling--.------ EP sudsossidebane 51 ae 
23 54 |Striet Middling----..-- Oy tevcenianens de 
23 54 |Middling.....--------- a “400 ; 
22 44 | Strict Low Middling-... do -- Mids 
21 41 |Low Middling:-....-.. do .- do 
*Strict Good Ordimary.. do -..-.-.-.--------- 2.64 do 
LAlpauas  preerrineesrtes do 
Good Middling- -..---- Extra White. ..-..--- .b1on do 
Striet Middling - - . ...-- ae 4 memnieall 30 do 
7 RTT Oe GR scwenuune en dd 
Strict Low Middling.... do do --...-.---.- 70 off do 
Low Middling--..-.... >. a agian 63 do 
23 53 Good Middling.... .--- Bposses .. .ccccccassce 21len do 
23 53 = |Striet Middling- --_---- ES -cnthepantineelh (04 off do 
22 44 a GD) ssemessaneuee 68 off do 
*Strict Low Middling-.. do -..--..-.-.-- 1.63 do 
*Low Middling - -.-.-.-.-.- eee 66 do 
22 40 Strict Good Middling... Yellow Tinged.....-- 10 off do 
22 40  |Good Middling- -.-.--- ae gage cat do 
22 40 do 
do 
do 
do 
21 44 
do 
d do 
21 40 |Good Middling-------- Yellow Stained__...-- 1.58 off do 
*Striet Middling - ---..- ar “egreroon: 40 do 
*Middling -..-.........- G QD caccose 3.23 do 
22 41 Good Middling.......- GP née cectnnewies 84 0ff do 
22 40 |Strict Middling....--.-- ae FC do 
*Middling.....-..----- tei acs gthbn diana do 
*Good Middling. ------ Blue Stained ___-_---- 170 off do 
Middling - -_---- a SAR + vapeahaenitinnd 48 do 
<a do 4do 2.28 do 








*Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. 11 to Oct. 17— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 19.45 -.-- 10.45 10.40 10.20 10.20 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Od. 11. Od. 13. Od. 14. Oct. 15. Od. 16. Oct. 17. 
Oct. (old) 
e..|\—_- —— 10.28 ——!10.21-10.34|10.25-10.36;—-- -—— 
Closing -|10.27 —— 10.28 ——\10.27 ——/10.16 ——|0.16 —— 
Oct. (new) 
e_.|10.29-10.33 10.11-10.27|10.23-10.39]10.11-10.28)10.10-10.17 
Closing -|10.32 —— 10.24 ——|10.27 ——/16.11 ——/10.10 —— 
Nov. (old) 
e.f—_—- -_—— ee Se eee COC 
Closing .|10.40 —— 10.36 ——/|10.38 ——'10.23 ——/10.23 —— 
Noo. (new) 
Range..|—— —— —S=— ——— —-— Ss ——- i | ——- 
Closing .|10.40 —— 10.34 ——/10.38 ——)/10.21 ——/10.21 —— 
Dec. (old) 
Range - _|10.50-10.53 10.35-10.48/10.50-10.54/ 10.32 10.53/10.32-10.38 
Closing .|10.55 —— 10.45 10.46|10.49 ——/10.32 ——/10.33 —— 
Dec. (new) 
Range -_ _|10.43-10.53 10.33-10.51|10.47-10.58)10.32-10.53/10.29-10.37 
Closing _|10.52-10.53 10.45-10.46| 10.48-10.49| 10.32-10.34|10.33-10.34 
Jan. (old) HOLI- 
Range..j——- ——|_ DAY. 10.46-10.50)10.60-10.64)| 10.46-10.62/10.44-10.47 
Closing _|10.63 —— 10.56 ——|10.64 ——|10.46 —— 10.45 —— 
Jan. (new)? 
Range __|10.53-10.64 10.44-10.62 10.59-10.70/10.46-10.65 10.41-10.48 
Closing _ | 10.63 -10.64 10.56-10.57|10.62 ——\10.46 ———/10.45 —— 
Feb.— 
Range..|/—- -—— ees Aas eames OS — 
Closing .|10.73 ——— 10.66 ——/j10.72 ——/10.57 ——)/10.55 —— 
March— | 
Range __'10.76-10.85 10.65-10.85, 10.80-10.93| 10.68-10.87)|10.63-10.73 
Closing _|10.83-10.85 10.77 ——/10.82-10.83|10.68 ———|10.66-10.67 
April— | 
Range..|——- _-—-—— =~—-Aieees Pons Pee PP oe 
Closing .|10.92 —— 10.86 ——|10.92 —-|10.79 —— j10.76 —— 
May— 
Range __'10.94-11.03 10.82-11.03/11.00-11.13 10.89-11.08|10.84- 10.93 
Closing _|11.01-11.02 ‘aSioaicas amiices ic, ec edipacae 10.86-10.87 
June— | 
Range..j-——- -—— —_ | ee Seen eee eee 
Closing _|11.09 —— 11.05 pa Jays — 10.99 ——/10.96 —— 
July— 
Range __}11.12-11.21 11.01-11.22)}11.19-11.31 11.08-11.27)11.03-11.13 
Closing -|11.18-11.21 ee ee or ee —os 
Aug.— 
Range_.|-—- —— eal er ees er rae Ee OO 
Closing .|11.18 —— 11.15 ——|11.20 ——/11.08 ——(/11.06 —— 
Sept.— | | 
Range..j-——- -—— |_—__— a TENE? on RS MLO 
Clos ng .i-——- 1 -—— eS 











Range of future prices at New York for week ending 
Oct. 17 1930 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 
Gems BIND iinaaee sacdse Ri Sak ile oe 10.90 Aug. 25 1930)16.20 Apr. 2 1930 
Oct. 1930_.|10.21 Oct. 15/10.36 Oct. 16] 9.90 Sept. 30 1930|18.56 Nov. 20 1929 
New._-_-.- 10.10 Oct. 17|10.39 Oct. 15] 9.85 Oct. 8 1930'15.87 Apr. 4 1930 
SE BR Riidwim danke. | See hk 10.17 Oct. 7 1930/17.78 Dee. 16 1929 
7 RPE MAY RPT 11.38 Aug. 26 1930|}14.90 Apr. 15 1930 
Dec. 1930__|10.32 Oct. 16|10.54 Oct. 15)10.18 Oct. 8 1930/18.06 Jan. 13 1930 
New____- 10.29 Oct. 17|10.58 Oct. 15)10.13 Oct. 9 1930)16.28 Apr. 4 1930 
Jan. 1931__|10.44 Oct. 17/10.64 Oct. 15/10.32 Oct. 8 1930|17.18 Feb. 1 1930 
New._..- 10.41 Oct. 17/10.70 Oct. 15|10.26 Oct. 8 1930/16.03 Apr. 4 1930 
Se eg ee WE Ze SD 16.09 Feb. 20 1930,16.65 Feb. 15 1930 
Mar. 1931__|10.63 Oct. 17|10.93 Oct. 15|10.45 Oct. 8 1930)16.20 Apr. 1 1930 
=, ee eee | Saatchi agence |11.23 Sept. 25 1930}13.34 June 18 1930 
May 1931__|10.82 Oct 14/11.13 Oct 15/1065 Oct. 8 27 te June 2 1930 
ES ee Artie i a RE PES ET ER Tg SS 
July 103t--|1i.0i Oct. 14/11.31 Oct. 1510.81 Sept. 30 1930/13.82 Aug. 7 1930 
= See Be eka eee oe 110.82 Sept. 30 1930'11.45 Sept. 25 1930 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 





including in it the exports of Friday only. 
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Stock at Bremen_____..._...._. 281,000 201,000 268,000 429,0.0 

Be ied wkisebunis er ¥ 104,000 135,000 175,000 
Stock at Rotterdam._.._._..__- 9, 4,000 ,000 ,000 
8 at Barcelona._..........- 84,000 55,000 52,000 86,000 
Stock at Genoa____.___________ 29,000 41,000 18,000 16,000 












































bowawaan fe} 
CRY ae Ee ee 2 1,838,010 1,645, 

Stock in u: s. ‘interior towns... 1 358" 720 1,041,622 "847. 112 

U. 8. exports to-day............ 400 eae cabal 
Total visible supply__-..-_--- 7,513,645 5,763,032 5,421,996 6.204,127 
y the above, totals of Americaan and other descriptions ‘are as follows: 

n— 

Liv DRC eld caies duce 201,000 210, O00 237,000 610,000 

M __ yO eae 52,000 31, 3,000 65.000 

Continental stock._......._.___ 000 6316, 500 418,000 661,000 

American afloat for Europe. .---_-_- 638.000 605,000 36,000 663,000 

U.S. ports STE EE 3,182,962 1,838,010 1,645,884 2,044,227 

U. 8. interior stocks........._.. 1.225.720 1,041,622 847,112 974, 

U. 8. exports to-day............ 963 400 Bee asuele 
po 8 eee 5,744,645 4,042,032 3,911,996 5,018,127 
East Indian, “Brazil, &C— 

Liverpool stock. ...."........_.. 398,000 412,000 261,000 425,000 

ns nn a cetekmai. | amen i ee. | ann. wae 

Manchester stock.............. 74,000 28,000 24,000 16,000 

Continental stock..........._ . 124,006 9,000 62,000 51,000 

Indian afloat for Europe____.._. 69,000 102,000 85,000 ,000 

Egypt, Brazil, &c., ae 94,000 29,000 116,000 108,000 

8 in Alexandria, Egypt--_--- 000 275,000 281,000 363,000 

Stock in Bombay, India__....._. 470,000 686,000 681,000 263,000 
Total East India, &c_.......-. 1,769,000 1,721,000 1,510,000 1,186,000 

ota) American. _.........._. »744,645 4,042,032 3,911,996 5,018,127 
Total visible ery be sk ia te did os 7,513,645 5,763,032 5,421,996 6,2u4.127 

Middling uplands. l_--. ' 5.73d. ' 9.94d. '11.00d. °11.09d. 

es t. good Sakel, Li New — a = 10.664 16504. 19.904. 30.054. 
gyP —" F “ » ‘ 5 . 

Peruvian, rough A ge Race 1 14.25d. 14.00d. 12.75d. 

Broach, fine. Le ye epieeiidecapeids 30d. 8.30d. 9.25d. 9.90d. 

Tinnevelly, good, Liverpool... -- 5.45d. 9.45d. 10.45d. 10.40d. 
* Estimated 


Continental imports for past week have been 112,000 bales. 





z 





The results for 
week and since Aug. 1 in the last two years are as follows: 
1929 


from telegraphic reports Friday night. 











Since 
Aw. 1. 





oft: 7 “ee 
Ri sic. ia 6,860 35,276 10,753 48,602 
Via Mounds, &............... 1065 6, '305 =: 10, 952 
Via Rock Island_....----...--- 58 238 517 "B1T 
vie Vinee ook tne ee aagadataie 4 yet anise 4130 49 ati 
Vie other routes, ove Ut panne intad } 59,781 ‘667 = 82,7 
Bi os dvr: 146,020 191,024 








8,220 

3,763 
106,726 
118,709 


72,315 


5,757 

3,020 
51,323 
60,100 
85,920 











Leaving total net overland*_ ___23,233 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 23,233 bales, against 23,092 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over @ year ago 
of 13,605 bales. 






































19805 1929. 
In Sight and ~ gaan Since 
Taking. Week. y ~ is Week. Aug. 1. 

Receipts at ports to On. Bvantnn 4133. 079 3,538,908 569,510 3,151,283 
Net overland to Oct. 17.._.___-- 233 85.920 23,092 72,315 
Southern consumption to Oct. 17_ 33" ‘000 900,000 120,000 1,238,000 

Total marketed.............. 521,312 4,524,828 712,602 4,461,598 
Interior stocks in excess_-_.....- 126,855 664,025 9,764 832,708 
Excess of Southern mill t 

over consumption to Oct.1.... ---. %107,271 -..... *195,463 

Came into sight during week_..648,167  -.----. ye P| Pep es 

Total in sight Oct. 17-....-.-- onéa) Daee Mee econ 5,098,838 
North. spinn’s’ takings to Oct. 17. 33,366 189,946 33,245 291,519 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— les. 
1 ly ae es OR EoD. , ae eee eee 4,628,856 
1927—Oct. 21_..._-------- eee ,892 465 
1 _ = trRere Tee ER EG iin se Rew acia dw eo bees: :768 ,426 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

























































































The above figures for 1930 show an increase over last 
ti 
week of 312,154 bales, a gain of 1,750,613 over 1929 an|  proex enaed Closing Quotations for Middling Cotton on— 
inerease of 2,091 ,649 bales over 1928, ‘and a gain of 1 - Oct. 17. Saturday.) Monday.) Tuesday.) Wed'day.\Thursd’y.) Friday. 
sb athe Gorse 1898 |: HR 88S 11838 (838 
‘ ew Orleans ---_/10. biome 1 “ 4 
AT THE INTERIOR TOWNS the movement—that is, | Mobile--__----- ae. Bien 9.60 9.65 9.50 ‘tiie 
the receipts for the week and since Aug. 1, the shipments for | Svanpah------|,9.93 | 9-80 | 8.86 | 9. 6188) (| Obs 
the week and the stocks to-night, and the same items for the Baltimore ‘oases 10.30 nen 10.35 10.35 10.35 10.15 
ee ° ah 0 o . ° ° 
corresponding periods of the previous year, is set out in Memphis... 9:15 $715 9:10 9.15 9:00 8-80 
detail below: Houston - -__--- a  lonte 10.20 |10.20 {10.05 {10.05 
Little Rock - - -- ee sen 9.15 9-15 9.00 9.00 
Movement to Oct. 17 1930. | _Movement to Oat. 18 1920. __| Rort' Worth 22221." [227 | 8:60_| 8:68 | 9:80 _| 9:0 
aaa prenete. | | = ene.) — —_ NEW ORLEANS CONTRACT MARKET .—The closing 
Week. Season. | Week.| 17. | Week. | Season. | Week. 18. | quotations for leading contracts in the New Orleans cotton 
Als., Birm’ham| 6,617) 17,621, 4,753 13.380) 12,7251 30,801| 7.373 14,866 | Market for the past week have been as follows: 
secs] oy BS BMS gal ey Ios bse | we 
ontgomery . ; | 7,723 814 39,795 ’ . 2,99 Monday, Tuesday, |Wednesday,| Thursday, Fr m 
Gtitn....-.. 5.417, 44,125 90, 51,912) 6,948, 52,249 3,283 41,609 te. | Fae | ae | Oct. oe) heer’ | Gow. 
Ark.,Blytheville| 7,558) 43.335 5,749 33.975) 10,872} 35,422 5,087 22,153 
Forest City_.| 1,334, 5,331, 595 8,219) 2,146] 11,477) 1,851 8,322 | October __|10.24-10.28 10.24 ——|10.25-10.26'10.10 Bid./10.10 —— 
Helena. ____- 3,593, 16,145, 932 20,370| 5,962} 22,2501 3,195 12.867 | November |——_ —— <poedjemene stein -spebndiamine  spiwer 
Hope- ------ 3,606) 13,182 1,335, 6,380) 5, 37,513, 5,101 13,031 | December_|10.47-10.48 10.48-10.49 10.49-10.50 10.34-10.35|10.33-10.34 
Jonesboro..-| 3,957, 10,366 2,936 4,782) 3,80 10,343, 3,724 3,707 | January’31|/10.58 —— 10.60 ——/10.6 —| 9.47 —~11045 —— 
Little Rock--| 6,861) 22,849! 3,439 181485| 11,649, 61,941| 9,326 30,158 | February . aed se GS ri IRE tn INE SP sa 
Newport.._-| 2.322, 8.498 1.394 5.968) 4.446) 22,698] 3.865 81435 | March .._|10.79-10.80 10.80 ——|10.81 ——|10.68-10.69'10.65-10.66 
Pine Bluff__-| 7,484, 23,708 3,820 23,301) 18,444 82,816 13,165 37,354 | April. ____ air tak” ws. Won adios wats ea 
Walnut Ridge} 2,224) 5,072, 1,004 5,404, 4,445 17,050 2,919 10,998 | May ____-_ 566) «at Bay. 10.99 ——'11.01 Bid |10 ee 
Ga., Albany - -- 451, 6,087 297, 4,674 274 5,905 292, 2,918 | June ____- a ee tee. teommemteiieedl PEA) sn serenagagpel 
Athens. ....- 6,420, 21,178 3,200 24,437) 1,465) 3,607 300 3,094 | July ____- 10.39 | atts 11.90) i199 OF 9) 06 2 ee 
Atlanta. _._- 6,236 17,437| 1,784 51,261| 6,257, 20,440 — 617) 17,360 | August...|__- —— Clcad qulaelieineilie demnlinenta simeacdadaes \tustiah 
Augusta... - 16,370, 146,483 6,931 119, '212| 21,256| 127,137 7,285 76,915 | September |_—  —— ee er ene, eee eae 
Columbus.--| 3,350, 14,066) 2:700 5.562) 2,150, 9,958 1,820 1,960 | October ..|— —— Midian « jakamlUNDcobek: - “smphdeinieg: “diniglaD cain’ “Sqetaih 
Macon...-- 5,663, 58.633) 3.519 37° 079| 3,080| 35.944 1,792 11,522 rsa l 
eee 1,190 2,946 400, 3,812) 1,200 2,431 500 3,436 | Spot ____- Steady. Steady. Steady. Steady. Steady 
La., Shreveport 7,174 61.358 4,034 e. 851) nt see tie py td ae Options__.' Steady. Steady. Steady. Steady. Steady. 4 
Miss., Cl’ksdale| 10,730, 53.636, 2.371 58,274) 16,7: 5 04 - 
Columbus. .-| 3,688 9.875 399, 10.507| 3.241 137203 | 817 12,907 CENSUS REPORT ON COTTONSEED OIL PRODUC- 
reenwood__| 13,7 8,388 255 ed 7 55! ’ 93 T T T A: Te ; i i 
Meridian. ..-| 3,888, 24389 2/293 15,709| 5.579 35.012, 4/170, 111457 | LION DURING SEPTEMBER.— Persons interested in this 
Natehez ae 4 2s 15:00 106 iS: '973| 1 476 15,476 1,153 81 16 report will find it in our department headed ‘Indications of 
ceksburg - - . ,129 +790 821 800} 2,500) : 500! 8, ‘ Suretuy!? 4 
a Yazoo City 8.507, 13'523 315, 16, rt (3.439 23.402 13580 18;190 Business Activity’’ on earlier pages. 
Mo., St. Louis.| 7,011} 29.773 6,860, 1,962| 10, 2, ,753| 3, IN QTT y ‘ 
oma— 4 4s ’ 
15 towns*___| 45,746, 174,761) 43,330 55,929| 72,592 215,087 59,668) 66,956 
S.C., Greenville] 9'237, 32/6251 1.766 35.675| 8,358 30.474 ‘839 24'315 on Oct. 15 5 by the Consus Bureau, will me SOT "di o Sarin 
Teni..,Memphis| 70,756 311/334 39\794274'59)135,325 523,265 85,674253:827 sd of our paper in our department heade ndications 0 
Texas, Abilene.| 1,793, 12,336, 1.993 473, 3,416 13,222 3,195) 1,277 
renkati =. e008 186s ony Geel 063, oss Ber aFrt WEATHER REPORTS BY TELEGRAPH .—Reports to 
renham ___ ,008 5,533 916, 6,724 iz R { $8,771 > EK - — orts 
Dallas... __- 6.406 82.659| 3,343 18.234' 9,351! 56.156 8,742) 5.785 W “r #4 , . P . 
Paris... -..- 8,020, 39.295 7,340 6,132/ 7,997 37,859 6,469) 9,135 | US by telegraph this evening denote that considerable rain 
ss 521} 53,068 954 15,931 361 +31, ? 39 ° +4 . 
Frat gy pe oa F Saal ipieeet | Past viel 02 17,251 j 877 (bas has fallen in Oklahoma and a few other localities during the 
Texarkana__.| 3,044 8.803, 2,013 6.277] 6, 30, x 5,001 | wo Rai ‘ ‘ : 
= atoag 4/863, 37/905, 21846 15 '978| 51686 80/266, 61542 15,220 | week but elsewhere there have been only light to moderate 
- —-- ‘rains. Cotton picking and ginning have generally made 
Total, 56 towns’307,506 1,609,774 175,387 1225720 459,648 2,143,884 299,285 1041622 | ; - 
| good progress. ‘There are complaints that recent rains have 
* Includes the combined totals of 15 towns in Oklahoma. | ‘ 
, h , at beat down cotton and stained the staple. 
The above total shows that the interior stocks have|  wobile, Ala.—Picking has been somewhat retarded by 


increased during the week 126,855 bales and are to-night ' 
184,098 bales more than at the same time last year. The 
receipts at all towns have been 152,142 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINC AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 


weather conditions, but fair progress has been made with 
this work. Grades have been lowered considerably by rains 
in the past few weeks. 

Memphis, Tenn.—Warm, dry weather during the week 
has been favorable for cotton and gathering and marketing 
has been on a liberal scale. 
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—=—— 
Rain. Retater. . af ero, 7 
Galveston, Texas........-.-- 2 days , n. ow mean 
SE eee Z3days 1.86in. high 86 low 44 mean 65 
Brenham, Texas. .......-.--- 2days 1.28in. high 88 low 60 mean 74 
Brownsville, Texas___..---- Z3days 1.02in. high 88 low 74 mean 80 
us main FUG i. wwkice 2days 2.36in. high 86 low 70 mean 78 
Deis r kN lit apo dry high 84 low 46 mean 65 
Sromsiectn Fe a le ws 1 da 1.74in. high low 44 mean 64 
Kerrville, Texas_.....------ 3 days 3-43 - Bish Mt — ra mean * 
Lampasas, Texas_-_-..------ 1 day ‘ n ow mean 
¢ BE ap eomvescnccs 1 day ae aie 4 4 mean a 
acogdoches, Texas-------- y 4 ow mean 
Palestine, Texas__....-.----- lday 0.38in. high 86 low 4 mean7¢ 
ep dr high 84 low 44 mean 64 
San Antonio, Texas_-_--.----- SOR Sisces high 90 low 66 mean 78 
yp 0 Se eee 1 GOOF . sexese high 88 low 58 mean 73 
Weatherford, Texas__-.--.--- 38days O.llin. high 84 low42 mean 63 
Al St Ci sks ccakee ees y high 88 low 41 mean 65 
Altus Okla -. CPE SBT ERE 3days 3.70in. high 87 low 40 mean 64 
M then saan sn rer ietaren es dry high 84 low 37 mean 61 
Oklahoma’ Ci, | eS ee 4days 3.04in. high 84 low 37 mean 61 
7 GT dry high 85 low 50 mean 68 
Eldorado, NN ids Wie aie © ary high 87 low 57 mean 72 
Little Rock, Ark___-------- lday 0O.0lin. high 82 low 50 mean 66 
Pine Bluff, Ark_._...------- ay 1.85in. high 86 low 55 mean 71 
Alexandria, La 0.15in. high 88 low 57 mean 73 
Amite, La 0.34in. high 87 low 52 mean 70 
New Orleans 0.14in. high .. low __ mean 67 
Shreve dry high 87 low 59 mean 73 
Columbu 0.l1lin. high 88 low 54 mean71 
Greenwood, 0.57in. high 86 low 54 mean 70 
Vicksburg. . 0.03 in. high 87 low 59 mean 73 
Mobile, 2.26in. high 84 low 59 mean 72 
Decatur, aia ss Secadin cs meinen lday 0.43in. high 86 low 56 mean71 
Montgomery, NG iced venlen lday 90.49in. high 84 low 58 mean71 
Me cc wea aden a dry high 85 low 57 mean 71 
Gainesville, Ae akeiva tied lday 0.16in. high 90 low 59 mean 75 
Roe ae lday 0.12in. high 88 lew 58 mean 73 
PE Cb secccsetunes = 2days 0.09in. high 86 low 58 mean 70 
SAAS. vesca odancewus lday 0O.0lin. high 85 low 54 mean 70 | 
A GOS is cee oak wen 2days 0.66in. high 85 low 54 mean 70 
PD, S10Us sé wawecunee d= lday *.30in. high 86 low 55 mean 71 
ee A > ee 2days 0.24in. high 86 low 59 mean 73 
Greenwood, 8. C_.--------- dry high 85 low 51 mean 68 
ES 2days 0.78in. high 82 low 52 mean 67 
CE, PE dn wawewe ae 2days 2.02in. high 86 low 52 mean 69 
Charlotte, we ET EEE 3days 0.21in. high 83 low 54 mean 67 
Newbern, N MT cic cameuued 2days 0.92in. high 88 low 53 mean 71 
eR: $0000 suse buss 2days 1.08 in. igh 86 low 45 mean 71 
ane, "Wea ER CE es lday 0.28in. high 84 low 61 mean 73 


The following statement we have also received by tele- 


graph, showing the height of rivers at the points named at | 


8 a. m. of the dates given: 


Oct. Ps 800. Oct. B. Pal 
eet. 
New Orleans-__...-.--- Above zero of gauge- 2.1 sf 5 
Eee Above zero of gauge-_ 1.5 12.5 
Nashville | EET PRES Se Above zero of gauge-_ Tok 7.1 
Shreveport... ........- Above zero of gauge- 114 11.3 
WE bac caw dew Above zero of gauge- 6.4 15.3 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Receipts at Ports. Stocks at Intertor Towns RecetptsfromPlantations. 


1930. | 1929. | 1930. 1930. | 1929. 1928. 1930. | 1929. | 1930. 


| 
July 
19, on 10,769] 36,994) 642,704, 276,723) 407,726 

10, 899) 30,368| 27,419) 619, 981) 252,555) 386,332 
13, 098, 13,203) 19,932 234,392) 356.443 
12, mh 15,609) 18,771; 579,770, 224,790, 328,470 


34,308 38,730) 28,393) 560,254, 197,552 Preyer 14,792 
8.. 62.509 49,834) 21,074) 548.784 196.207) 286.255) 51,039 ; £989 
15_. 117,847 65,894] 26.280) 541,959 184,245) 266, 345 111,022) 53,842) 6,370 
22. - 203, 157/108 ,086, 58,67 643,943) 183,802) 258,393/205,146)107.643) 50,719 
me 250,299 183,758)129,694 559,024 194,262) 245, ss Se 375,194,218 116,872 
pt 
o- 277 852 254,338/222, onl 591,795, 239,407, 251,324310,623299,483 227.926 
, 312,297| 275,133/419 625.354 .469/265,849 


> 362° 547,281 .579/242'040| 648'873 
19. 389,481 316,746\336.659| 714,784 422.984 348,050 455,392 427,433.409,582 
578.9231, ,012,624/489,053,519. 474) 543,853 


26 . - 385,693/368,534/417,651) 818,124 
1 
726 959) 602 ,945/687,0°8 190,458 ‘661,488 


Week 
nded 








6,759 
6.025 
Nil 


2,253 


Nil 
Ni 


6, 300 
Nil | 
6,007 


11,492) 
48'489 




















3_. 555,848 437,422|532,796| 949.334 
10... 509 927 512.983/521.837/1,098 865 881 ‘858! 706.536659.458 947 £82525.428 
17... 423,079 569,510 558,699 1,225,720 1,041,622 847,112 549.934 729,274696,281 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 4,203,705 bales; 
in 1929 were 3,933,296 bales, and in 1928 were 3,609,367 
bales: (2) That, although the receipts at the outports the 
past week were 42 3,079 bales, the actual movement from 
ete daegrinae was 549,934 bales, stocks at interior towns 

ving increased 126, 855 bales during the week. Last year 
receipts from the plantations for the week were 729,274 
bales and for 1928 they were 696,281 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 
































Cotton Takings. 1930. 1929. 
Week and Season. | 
Week. | Season. | Week. | Season, 
Visible supply Oct. 10__--- ee ge I | ee a rte te i eae 
Meee Capo Aue. J.5...+-.| ..---- 5,302,014; —_.... 3,735,957 
American in sight to Oct. 17___-| 648,167) 5,081 345) 872,366) 5 098/838 
Bombay receipts to Oct. 16___- 17,000 145,000 20,000 171,000 
Other India ship'ts to Oct. 16_- 1,000 90,000 32,000 163,000 
Alexandria receipts to Oct. 15-_- 56,000 212'900) 2'000 264,200 
Other supply to Oct. 15 *b____- 14,000 138, 000) 24,0 000 __ 207,000 
Fetal supply Pitedoanmao tes |7,937 ,658/10,969, aac 317, 108 “9,639,995 
Deduct— 
Visible supply Oct. 17_--_----- 7,513,645) 7,513, 1645)5.7 763,032) 5,763,032 
Total takings to Oct. 17_a_--_-- 424.818 3,455, 851 554,076| 3,876,963 
Of which American - - ------- 313,013} 2,325,951; 392,076) 2,820,763 
Of which other ___-_-_-- 111, 000 1,129,900! 162,000! 1,056,200 














* Embraces receipts in Europe from Brazil, Smyrna, West Ind es. &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 900,000 bales in 1930 and 1,238,000 bales in 1929— 


The figures do not include overland re- | 








takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 2,555,851 bales in 1930 and 2,638,963 bales in 1929, 
of which 1,425,951 bales and 1 582,763 bales American. 

b Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
































1930. 1929. 1928. 
October 16. 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ER EIT | 17,000! 145,000! 20,000' 171,000! 12,000' 70,000 
For the Week. a Since Aug. 1. 
Exports | 
Srom— | Great | Cones- — | Great Contt- a. & 
Britain.| nent. |China.| Total. | Britain. | ‘nent ” China Total. 

Bombay— | | 

1930..... 2,000; 8,000 21,000 31,000 14,000, 145,000 356,000, 515,000 

2,000 4,000 15,000 21,000 7,000, 139, 000) 188,000) 334,000 

a ----| 10,000 21,000 31,000) 7,000 127,000} 272,000; 406,000 
Other India— | 

ee ; a wba TR 13,000 TI ROG ascend 90,000 

See 3,000, 29,000 ----| 32,000 21,000, 142,000; -..-.-- 163 ,000 

1928_-_-- Snes tceccnh: coast: SAME. REL shockers? 97,000 
Total all— ' 

1930..... 2,000, 9,000 21,000 32,000 27,000 222,000 356,000) 605,600 

 ___ 5,000, 33,000 15,000, 53,000 28,000, 281,000) 188,000) 497.600 

1928.56 ----' 10,000 21.000) 31,000 20,000 211,000| 272,000' 503,000 





According to the foregoing, Bombay appears to show a 
decrease a with last year in the week’s receipts of 
3,000 bales. rts from all India ports record a decrease 


of 19,000 hie 1 uring the week, and since Aug. 1 show an 
increase of 103,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 


shipments for the past week and for the corresponding week 
of the previous two years: 






































Alezandria, Egypt, 1930. 1929. 1928. 
Oct. 15. 
a ¢ (cantars)— 
See 280,000 410,000 400 ,000 
Sines ae. ae 1.068 ,464 1,320,007 1,611.765 
Since Since Since 
Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool____._.---- |---| 11,402|| ---_| 13,489]| -_--| 18,402 
To Manchester, &c_-__- ~~ ;. 5,000) 16,591|| 6,000) 23,994 400) .30,304 
To Continent and India _ _|121000) 63:865|| 7.000) 77/855 7.750) 75,919 
To America._.....---_. | “"_--| -~"340]| 4000] 15;858|| '200| 20:622 
Total exports_-__.----- So ann 92,198) 17.0001 131,193!! 8,350!1145,247 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Oct. 15 were 

280,000 cantars and the foreign shipments 17,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and in cloths is steady. Demand for both 
yarn and cloth is improving. We give prices to-day below 
and leave those of previous weeks of this and last year for 
comparison: 
































1930. 1929. 
84% Lbs. Shtrt-| Cotton 8% Lbs. Shirt- | Cotton 
328 Cop ings, Common |\Middl'h| 323s Cop ings, Common |M4ddl'g 
Twist. to Finest. Upl'ds Twist. to Finest. Upl'd. 
June— |. 4. fs. a. 8. d. a d. |s. 4. s. 4d.) 4d. 
P aa 1l @12 95 @101 7.74 |14% @15%|12 7 @13 1 10.35 
uly— 

4....)11%@12%| 95 @101 763 |1144%@154%112 6 @13 0 10.28 
Ahsceeetts Gis 95 @101 773 |144%@154%/12 6 @130 10.21 
18....j11 G12 95 @101 768 114% @15%112 7 @13 1 10.54 

“oe 10% @11%| 95 @101 747 |14% @15%/12 7 @13 1 10.58 
ug.— 

1..-.)10% @11%| 95 @101 7.22 114% @15%|12 7 @13 1 10.65 
8....}104%@11%| 95 @101 7.54 114% @15%)12 7 @131 10.16 
15_...]10%@11%| 94 @100 6.89 |14%@15%]12 7 @13 1 10.10 
22..../10% @11%|93 @97 6.44 114% @15%|127 @131 10.32 

‘ 29....110%@11%|93 @97 6.64 |14%@15%K|12 7 @13 1 10.58 
ent .— 

§....|10%@114%|92 @96 6.48 |14%@15%|13 © @13 2 10.46 
1s... 0 @ii1 92 @96 6.30 114% @15%113 0 @13 2 10.32 
19__..| 94@10%|92 @96 6.26 |14%@15%|13 0 @13 2 10.31 

ax 9%@.0%|92 @96 5.89 114% @154%/13 0 @13 2 10 20 
ct.— 

3..-.|9%@10%1|90 @94 rd 14% @15%)13 0 @13 2 10.28 
10._-.|94%@'0%|87 @93 145,@15%|13 0 @i3 0 10.28 
\7_.-.:9 @10 87 @93 573 14% @15%113 0 @13 2 9.94 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 278,210 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
._.Oct. 10 


GALVESTON—To Bremen—Oct. Der yee 1,764 
ct. 13——George Pierce, 


—Louise Leonhardt, 3,500 


770. .-Oct. 14—N yanza, eo oe cies 10,606 
To Havre—Oct. 9—Nishama, 2,036-__-Oct. 13—T ynebridge, 

ey Fe ey ee. a eee eee 7,908 
To Dunkirk—Oct. 14—Maryland, 180________________-_--_-- 180 
To Rotterdam—Oct. 9—Nishama, 253_.__Oct. 10—Georgia 

1,250. ..Ocet. 18—George Pierce, 771_................-.-- 2,274 
To Genoa—Oct. 9—Nicolo Odero, 1,589_.._Oct. 15—Mon- 

Ce Oe so eed pen oe wasecudiewkee ce 1,896 
To Japan—Oct. 11—Naples Maru, 1,375__-Oct. 13—-Hanover, 

50__.Oct. 13—Toyama Maru, 5,900___Oct. 14—-Skram- 

OO «Be EE Te I aw sh ote dace aia 8,610 
To China—Oct. 13—Hanover, 784. --Oct. 13—Toyama Maru, 

S00. «O66. 14--Oirameted, G0e......--...--24..+------ 1,807 


523 
To 1 enpalilamnet 13—Prusa, 3 630__.Oct. 13—Mar Caribe, 


To nal oh 14—-Syros, 4, 345 
To Hamburg—Oct. 7—Raim 
yy eee ee lh ee 
To Japan—Oct. 8—Skramstad, 2,385__._-_._.--_-__---_----- 
To Barcelona—Oct. 14—-Sahale, eee taloia dive te ae 
To China—Oct. 8—Skramstad, 3,313 





und, 230 
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Bales. 
700 
$, 131 
1,089 
37 
1,083 
50 


3 
1,000 
000 


NEW ese 
Bale Californie 


714; President 


an Buren, 400 
t Madison, 


1,214 
200. ..Oct. 13—Presi- 
mB 


150 
50 


le, 450 
To Bremen—Oct. 10—George Pierce, 2,347 
a Rottérdam—Oct. 10—George Pierce, 700 
To Barcelona—Oct. 11—Mar 
. 14—West Cohas, §,048...Oct. 


ct. 9—Naples Maru, Sas... Ie: 13— 
ct. 16—Savannah if aru, 1,712 

To ti 

ToC 





Oct. 10—Hanover, 
, 5,814_-.-Oct. 16—Savannah 


Maru 
To ee 13—Mar Oaribe, 4,496...Oct. 16—Prusa, 
To Hayro—Oee e—Oct. 1 1i—Niagara, 12,445_--Oct. 10—Tynebridge, 
.--Oct. 15M » 638.._Oct. 14—Middieham 


To 

To Puerto t. 11— 

To Bremen—Oct. 105“Nyanza, 7,176__Oct. 
hardt, nee. 5 OS 14—Harburg, 11,166___Oct. 


16s 
>—E 


76 
To 13—Maryland, 3,531 
To Yotnsioes id 4—Middleham Castle, 1,013___Oct. 15— 
To oa—Oct. 13—Montello, 6,818 
SAV AH—To i eee 11—Dansborg, 5,166__.Oct. 15 


akbank, 15 
To Liyverpool—Oct 


To Genoa—Oct de ig Odero, 1,605 
To Manchester—Oct. 15—Tu 3 
yo ge ea 
urg: ct 
CHARLESTON—To Bremen—Oct. 10—Dansbore. 12,299 
To Liverpool—Oct. 13—Sacarrappa, 3 544-55 
To 5 ma ig eal a ae A po 
NORFOLK—To Havre—Oct. 
To Bremen—Oct. i 
NEW YORK—To Havre—Oct. 9— 
McKeesport, 200 
To Genoa—Oct. 10—Isarco, 100 
To Hamburg—Oct. 15—Albert Ballin, 150 
To Marseilles—Oct. 15—Exiria, 110 
BRUNSWICK—To Liverpool—Oct. 12—Tulsa, 1,600 
PENSACOLA—To Manchester—Oct. 13—Afoundria, 50_--Oct 
Magician, 43 
To Bremen—Oct. 16—West Hika, 868 
To Livervool—Oct. 14—Magician, 1,285 
BEAUMONT—To Liverpool—Oct. 16—-Barbadian, 325 
vre—Oct. 16—Lackenby, 950 





To Ha 
SAN FRANC ISCO—To Japan—Oct. 16—West Hika, 2,400 
To China—Oct. 16—West Hika, 1,000 
TEXAS CITY—To Havre—Oct. 10—N ishmaha, 1,350 
To Rotterdam—Oct. 10—Oct. 10—Nishmaha, 97 
To Bremen—Oct. 11—Luise Leonhardt, 1,016 


278,210 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 

Hwh  Stana- 

Density. ard. D a a D 
Liverpool .45c. .60c. 0c. .75c. | Shanghai 
Manchester .45c. -60c. | Trieste -50c. d Bombay 
Antwerp._ ..45c.. -60c. Bremen 


-46c. Hamburg 
-60c. Piraeus 
-65¢. Salonica 


.50e. .606. ‘Bic. “63%<e.| Venice < 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &., at that port: 
Sept.26. Oct. 3. Oct. 1 Get. i. 
Sales of the week 


44,000 41,000 30,000 

Of which American ‘ 5 13,000 
Sales for export 1,000 
Forwarded 41,000 


594,000 
Of which American 
Total imports 


Japan 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. 
Market, 


Saturday. | Monday. Tuesday, |Wednesday.| Thursday. 


Good 
inquiry . 


Friday. 





12:15 
P.M. 


Mid.Upl'ds 


Quiet. Quiet. Quiet. Quiet. Quiet. 


5.65d. 
3,000 


Steady, 
5 to 7 pts. 
advance. 


Steady, 
9 to 10 pts. 
advance. 


5.75d. 
5,000 


5.78d. 
6,000 5,000 


Quiet but | Quiet but | Steady, 
st’'dy, 4 tojst’dy, 4 to/5 to 7 pts. 
6 pts. adv./6 pts. dec.| decline. 


¥ Steady, Quiet but Quiet. 
.|9 to 11 pts.ist’dy, 1 pt.|/5 to 10 pts. 

advance. jadv. to 2) decline. 

pts. dec. 


5.73d. 


Futures. 
Market 
opened 


Market, 
4 
P.M. 























Prices of futures at Liverpool for each day are given below: 





Sat. | Tues. Wed. | Thurs. | Fri. 


12.15)12.30 12.15) 4.00 12.1 12.15| 4.00 12.1 4.0012.15) 4.00 
Pp. m.\p co 





Oct. il 
to 
Oct. 17. 
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BREADSTUFFS 


Friday Night, Oct. 17 1980. 

Flour was somewhat lower at one time, with both domes- 
tic and foreign trade slow. Feed declined. Later prices of 
flour declined 5. to. 10c. 

Wheat fell to the lowest prices. since 1906, under the 
pressure of Russian and Canadian wheat in Europe and 
beneficial rains in Argentina and Australia. On the 11th 
inst. prices ended 2 to 2%4c, lower on a bearish Government 
report, the break in corn, a decline at Winnipeg, reports 


once more of financial difficulties in the Canadian pool, an 


estimate of the Australian crop of 190,000,000 bushels, or 
50,000,000 more than the last crop, beneficial rains in 
Australia, some pressure of Russian wheat, and lower. prices 


-at Liverpool and Buenos Aires, 


The Government report said that the total crop, is, esti- 
mated at 839,612,000 bushels, based on a condition of 91.5%, 
compared, with the Sept. 1 estimate of approximately 838,- 
000,000 bushels, and an output last year of 806,000,000. 
Average yields per acre are forecast at 14.2 bushels. Pro- 
duction of spring wheat other than durum as of Oct. 1 was 
put at 189,906,000 bushels, an increase of about 1,000,000 
above the estimate of a month ago and about 14,000,000 
over the crop of last year. Condition of the spring wheat 
crop was placed at 86.5% of normal and the yield per acre 
at 11.7 bushels. The durum crop was estimated at 52,314,000 
bushels, also an increase of about 1,000,000 bushels above 
last month’s forecast, but about the same as that of 1929. 
The quality of the crop is placed at 87.7% of normal, and 
the yield per acre at 12 bushels. The Canadian Government 
report was somewhat bearish, putting the condition at 100% 
for all spring wheat as compared with the same basis last 
year at the same time. In the prairie provinces Manitoba’s 
condition was 97% against 100% last year; Saskatchewan 
101 against 101, and Alberta 98 against the same last year. 

On the 14th inst. prices advanced % to 1c. net. Early 
prices fell 2c. to a new low for the season, owing mainly 
to a decline in Liverpool of 3%, to 544d. from Saturday’s 
closing there. Favorable weather in Argentine and Aus- 
tralia, and large Russian, Canadian and Australian offer- 
ings depressed foreign markets. The United States visible 
supply increased last week 79,000 bushels, whereas.a mod- 
erate decline had been expected. The total is now 203,- 
072,000 bushels against 192,567,000 a year ago. The country 
movement in Canada, moreover, has been noticeably larger 
this year than in the same period last year. But a sharp 
rally came later on the same day. The market acted short. 
Bad weather in Western Canada also had some effect. 
Despite reports of a lack of foreign demand, fairly liberal 
shipments are being made out of North America each week 
without creating any surplus stocks abroad. Arrivals at 
United States terminals were small, and a good milling 
demand prevailed. Cash wheat premiums were very firm. 
On the 15th inst. old contracts ended %c. lower to ke. 
higher. Winnipeg ended % to 1c. higher. Liverpool 
prices were disappointing at first, but rallied sharply later, 
and closed 1% to 134d. net higher. Larger export sales were 
reported. They were 500,000 bushels, mostly Manitoba. 
Western Canada had a blizzard. It is said that 100,000,000 
bushels of wheat remain in northern Saskatchewan and 
northern Alberta to be threshed. Country deliveries fell 
off sharply owing to bad weather. 

On the 16th inst. prices ended 1 to 1%c. lower. Winni- 
peg fell 2c. Large Russian exports had a bad effect. They 
offset anything at all bullish in the news. The French crop 
is turning out to be 232,000,000 bushels against 320,000,000 
last year, but there is said to have been a carryover on 
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‘te. 1 of 56,000,000. There was not much export demand. believed to be very heavy at this price, which is about 12c. 
To-day prices closed % to %c. higher after a swing on a 2c. | below that of a year ago. The United States visible supply 


Tange. ‘The cables were weak, export demand small, stocks 
declined, and the weather and the crop news from the 
Southern Hemisphere was, in the main, favorable. Argen- 
tina had some rains, but the market acted short, and later 


on rallied. Russia was said to be buying back some of its | 


wheat. That counted for something. Yet the depression 
in the stock market prevented any marked advance in wheat. 
Final prices show a decline for the week of 2 to 2%4c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
89% 89% 89% 89% 88% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


fa, Mon aes Uae he 
D ee ae EBEGA 
nn..." ..... 2 ale Blo; <2 82 82% 80% 81% 
eer es 82% 8314 
a cos. 4c. « abheck-als agaanaioel ae 2. Weta. Goes noe 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
05, em TOK Ton TO 72% 
OORGUE os cncwncccoscckcodouesed 1 -wsce 4 
EE ecdchosboaeoacsc ace 71%... 72 7% 71% 62% 
Doc oConscancamenda 77% 12. 71% TBK 76% 
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Indian corn declined on the Government report and the 
fact that most of the crop is beyond danger of frost. On 


the 11th inst. prices declined 3 to 3%c. on the Government 
Teport pointing to 2,046,716,000 bushels as against private 
estimates of 2,003,000,000. Yet the latest Government esti- 
mate of Oct. 1 is about 22% below the crop of last year and 
24% below the five-year average. It is expected to be the 
smallest crop harvested since 1921. The condition on Oct. 1 
was 58.8% against 51.6 on Sept. 1, 71 on the same date last 
year, and an average of 78.1% during the 10-year period 
1919-28. It is expected that the crop will be 20.2 bushels 
to the acre. On the 14th inst. prices declined 2 to 2%4c. on 
most months, mainly in sympathy with a decline in wheat. 
The receipts, too, were larger. But later came a sharp 
rally, when wheat advanced. Moreover, husking returns 
were not good; far from it. Offerings to arrive were small. 


Cash demand was good from the industries and shippers. | 


The United States visible supply decreased last week 74,000 
bushels against 293,000 last year. The total is 4,569,000 
bushels against 3,937,000 last year. 

On the 15th inst. prices ended 1 to 1%c. lower for old con- 
tracts and ¥% to 1%c. lower for new. The weakness in wheat 
affected corn. Offerings increased. 
time, but weakness succeeded. Industries were still good 
buyers, but the receipts were a little larger. They included 
25 cars of new corn at Chicago. Less attention was paid 
to unfavorable husking returns. 
declined 1% 
an early slight advance. The cash demand fell off some- 
what. Country offerings to arrive were small, but confine- 
ments increased scmewhat. Receipts of new corn are fairly 
large daily. To-day prices ended % to lic. higher, after 
some early irregularity, due to scattered liquidation and 


Prices rallied at one 


On the 16th inst. prices ; 
to 2%c., partly in sympathy with wheat, after | 





| 


' 
} 


’ 
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professional selling, behind which was the fear of larger | 


receipts before long. But some of the professionals later 
on bought corn against sales of wheat. This took up the 
slack of offerings, and prices rallied. The weather was 


cold and unsettled. The cash demand was good. Country | 


offerings were above the market. 
decline for the week of 4% to 5t4ce. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Final prices show a 


Sat. Mon Tues. Wed. Thurs. Fri. 
ey Baa + Seis. hckasddocs 99% ---. 102% 102% 98% 99% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
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Oats declined on the fall in prices of corn and hedge 
selling. On the 11th inst. prices ended 1c. lower in 
Sympathy with a decline in other grain. The Government 
report stated that the crop is even better than was indi- 
cated by the improvement reported on Sept. 1 being esti- 
mated at 1,411,000,000 bushels, or almost 100,000,000 more 
than expected on Aug. 1. This year’s crop is 177,000,000 
bushels larger than that of last year. The yield per acre 
is 33.7 bushels or much above the 30.7 bushels of last year 
or the 10-year average of 31 bushels. The quality is excep- 
tionally high, 91.2% against 86.2 last year, and an average 
of 86.4. 

On the 14th inst. prices followed in the train of other 
grain, declining early and rallying later some 1%c. The 
selling pressure was not severe. The farm consumption is 





increased last week 529,000 bushels against 1,538,000 last 
year in the same week. The total is now 31,024,000 bushels 
against 28,423,000 a year ago. The final net rise on the 
14th inst. was 4% to %c. on some months. On the 15th inst. 
prices ended unchanged to %c. higher on old contracts and 
% to %c. higher on the new on covering of shorts and a 
lack of any real pressure to Sell regardless of other grain 
markets. On the 16th inst. prices ended %4 to 5c. lower, in 
sympathy with other grain. To-day prices were irregular, 
moving with other grain and in the end showing no change 
at all for the day. Final prices show a decline for the 
week of lc. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
47% 47% 47% 47 47 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
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IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
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Rye suffered from the effects of weakness in wheat and 
dullness of speculation. Rye looks cheap to many people. 
On the 11th inst. prices fell 1% to 2%4c., with other grain 
lower and liquidation larger. On the 14th inst. prices ended 
%¥% to 1%4¢. higher, rallying with wheat after an early decline 
of % to 1c. Liquidation was not large. Moderate sales 
seemed to be made for feeding. The United States visible 
supply increased last week 72,000 bushels against 145,000 
last year, making the total 16,540,000 bushels against 10,- 
234,000 a year ago. On the 15th inst. prices ended %4 to 4c. 
lower, in sympathv with the unsettlement in wheat. On 
the 16th inst. prices ended % to 1c. lower, in Tesponse to 
lower prices for wheat. To-day prices ended unchanged to 
4c, higher, moving generally in the same direction as 
wheat. Professionals did most of the trading. Final prices 
show a decline for the week of 2 to 2%c. 


DAILY CLOSING PRICES nee ha FUTURES IN SEC AGS. 


Mon. 7. Wed. Thurs. Fri. 
SINE asian’ se 'en pcs ee'bosce ects cw SE Bix ee 48% 47% 47% 
ES 6 cas « Kia barca a ea toes Se. noe 4334 3 52 52% 
| Ra ee rere eae Seley Dek <«2n OO 54% eshte 53 %4 
0 ET Cae eh LL aint" 2 4) Pees peti Mcise woke +. Rasa ae 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, f.o.b., new___--- 97% ON ON eee 
No. 2 hard winter, f.o.b_..-.- 88% eee 44% 
Rye—No. 2f.0.b New York... 57% 
Corn, New York— eo’ ee ear fae 3 
No. 2 yellow, all rafl_....-- 99% | Barley ,— 
No. 3 yellow all rafl.....-.-. 98% No.2 c.i.f. New York,dom. 60% 
eae 47 @66 
FLOUR. 
Spring pat. high protein .$4.80@$5 25| Rye flour, patents ____$4. Dt Ae 40 
Spring patents--...--- 4.50@ 4.80) Seminola, "No. 2, med_ 
Clears, first spring_---- 4.40@ 4.65| Oats goods. _-_____2. 224 OS $. a} 
Soft winter straights... 3.80@ 4.40| Corn flour__......---- 
Hard winter straights... 4.35@ 4.65| Barley goods— 
Hard winter patents... 4.65@ 5.00 0 i a ey eas 3.25 
Hard winter clears... ~~ 4.10@ 4.40 Fancy pearl, Nos 
Fancy Minn. patents... 6.15@ 6.65 By BO Geseeceds 6.15@ 6.50 
CR PR ie acaeGe 6.40@ 7.10 





For other tables usually given here. see page 2492. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
Oct. 1, as issued on the 10th inst., will be found in an earlier 
part of this issue in the department entitled ‘‘Indications of 
Business Activity.” 


GRAIN CROP PROSPECTS IN FOREIGN COUN- 
TRIES.—The United States Department of Agriculture at 
Washington in giving its report on Oct. 10 of the grain 
crops in the United States also made public a report on the 
prospects of grain crops in foreign countries, which will 
be found complete in an earlier part of this issue, in the 
department entitled ‘‘Indications of Business Activity.’’ 


WEATHER REPORT FOR THE WEEK ENDED 
OCT. 8.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Oct. 15, follows: 


The week was abnormally warm over most sections east of the Rocky 
Mountains, and was generally cool to the westward. The table on page 
three shows that the weekly mean temperatures were especially high in the 
Central and Northern States where they ranged rather generally from 
6 deg. to as much as 14 deg. above the seasonal average. In the extreme 
Southeast about normal warmth prevailed, while west of the Rocky 
Mountains most sections reported mean temperatures from 2 deg. to 5 deg. 
below normal. In the central and eastern portions of the country freezing 
weather was confined to the interior of the Northeast, and in the West to 
the higher elevations and the extreme northwestern Great Plains 

The table shows also that there was again considerable rainfall in the 
great central valleys, the western Lake region, and the Southwest, with 
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Rocky Mountain area. 


Some heavy amounts for the season in parts of the 
ins out the Pacific Coast 


ere were also light to moderate ra through: 
States, but in an area, exten from northern North Carolina and eastern 
Kentucky northeastward, very little occurred. 
Addi rains during the week were favorable in man 
the central valleys and more western States, especially in . 
Central and Southern States temperatures stimulated the growth 


also oe lands rather generally. 


Pastures continue to show 
considerable Gains. while fall-sown fields in some sect 
available for use. Parts of 
ae dry for local princi; 
too wing in other areas, 
with stock and munictpa! waver lies still very short, 
serious locally. Elsewhere Appalachian M 
is now generally sufficient for present needs of crops, but in considerable 
areas the subsoil is deficient in norma! moisture supply. Fall grains are 
coming to a good stand, and growing nicely, while the corn crop is largely 
In the more eastern States rains the latter part of the week in the south 
Atlantic section were very helpful, and at its close beneficial amounts had 
extended as far northward as North Carolina. In the middle Atlantic 
area, however, especially in the Virginias and Maryland, the drouth con- 
tinues unabated, with springs and streams showing further decline, and the 
water situation serious many localities. ML’ry weather continued also in 
the North Atlantic States, with good rains urgently needed. West of the 
y Mountains conditions continued generally favorable, with rather 
widely-distributed showers helpful. There was no frost damage — 
during the week. The general situation is now favorable, except the 


still vaeK me East. 
4 f rain, with dry soil, has 


SMALL GRAINS.—Continued absence o 
hampered plowing and seeding winter grains in the Middle Atlantic States 
and sectiens to the westward, including West Virginia, and most of 
Kentucky and Tennessee. lsewhere plo and seeding are generally 
well advanced, except in Oklahoma where previously dry weather and then 
heavy rains retarded. this work, although preparations are advancing where 
the soil is not too wet. In tions were favorable for seeding, 
germination, and growth of winter wheat and nearly all the crop has been 
put in, with advanced fields covering the gene. Surface soil moisture is 
sufficient for the present in the Pacific Northwest, but cool weather is 


germination. 
CORN .—Corn dried out fairly well during the week, except for retarda- 
tion the latter part in western sections. Husking is well started in many 


a5 


Kansas con 


places, and ,preceenny all of the crop is now safe from frost. 
COTTON .—There was considerable rainfall and cloudy weather, es 
ally the first part of the week, in the western gh of the Cotton Belt, which 
ed pi ng and ginning to a considerable extent, but otherwise these 


icki 
activities made fairly good advance. There is more or less complaint of 
rains and wetness beating down cotton and staining ~——- in the Mississippi 
Valley and to the westward, but in the more eastern States the week was 
mostly dry and sunny, except for showers near its close. In the latter 
area cotton continued to open rapidly, and picking made very good progress. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperature above normal, no rain. Favorable 
for harvest of peanuts and potatoes. Plowing and wheat seeding 
pa in southwest, sowing winter grains about finished under favorable 
conditions. Drouth continues unabated over most of State. 

North Carolina.—Raleigh: Rains in east and central at close. Little 
growth, but good progress in harvesting crops. Cotton opening rapidly 
and picking about half done. Rain was much needed to soften soil for 
seeding an a of small grains. 

‘South Carolina.—Columbia: Widely-scattered light rains, days warm, 
but nights rather too cool. Cotton practically all open, picking and ginning 
very active. Potatoes, truck, meadows, pastures, and cover — im- 
proved by week-end rains. Oat sowing increasing. Corn gathering 
Pi ing. Soil fair for fall plowing. 

Georgia.—Atlanta: Moderate rains general first half of week and slightly 
detrimental in north, while elsewhere weather continued mostly favorable 
for harvesting. Much hay, corn, peanuts and potatoes safely housed 
and wheat, oats and rye progressing favorably. Picking and 
ginning cotton made good progress. 

Alabama.—Montgomery: Averaged warm, rains general and locally 
peg a Rain delayed farm work. Progress and condition of potatoes 
and late corn mostly fair, harvesting corn progressing in south. Picking 
cotton practically finished in some areas of south and well advanced to 
extreme north, ginning good advance, rain damaged staple locally. 

Mississippi.—Vicksburg: Moderate to heavy rains. Progress in picking 
and ginning cotton generally rather poor, with rains causing considerable 
rather poor grade staple. Progress in housing corn mostly poor. Progress 
of gardens, pastures and truck mostly good. 

uisiana.—New Orleans: Mostly dry and warm. Favorable for work 
and crops, except light to heavy rains at beginning of week hindered cotton 
picking and rice threshing, but good progress made subsequently. 

Tezas.—Houston: Warm, with light to excessive rains, except in eastern 
third, where mostly dry. Progress of pastures, winter grains, fall truck 
and late minor crops very good, condition poor to good. Progress and 
condition of citrus good. Rice threshing stopped or slow, account damp 
weather. Picking and ginning cotton delayed by wet soil and some damage 
to open crop by rains in portions of western half, top crop poor. 

Oklahoma .—Oklahoma City: Moderate temperatures, sunshine deficient, 
heavy rain in west latter rt of week, but none in east. «Cotton staple 
damaged and pins one 3 ginning interzupted by rain and wet fields, 

icking normally advanced, yield and quality of lint irregular. Harvest- 
fon corn nearly finished #rain sorghums mostly safe from frost damage. 
Some wheat planted where soil not too wet and much yet to be sown, 
early wheat improved and now in generally good condition. 

Arkansas.—Little Rock: Very good progress in picking and ginning 
cotton, except first of week, when delayed by rain, some complaint of 
crop beaten down and damaged. Nearly all corn matured and being 
gathered rapidly. Very favorable for wheat, oats, rye, meadows, pasture 
and potatoes. 

Tennessee.—Nashville: Past week favorable for plowing and some oats 
sown, but little winter wheat. Late corn curing in shock, while green in 
some fields, condition poor to fair. Condition of cotton fair, opening 
rapidly, weather excellent for picking and ginning. 

Kentucky.—Louisville: Light to moderate showers helped grass, pota- 
toes, late gardens and growth and germination of grains. Sowing rye 
and wheat continues, but mostly too dry for peowins. High temperatures 
caused rapid loss of moisture. Rye pastures available in districts with 
most moisture. Tobacco all in and curing rapidly. Corn mostly cut. 


THE DRY GOODS TRADE 


New York, Friday Night, Oct. 17 1930. 
susiness both at retail and in primary quarters slowed 
down somewhat in the current week, continuance of Tela- 
tively high temperatures being an important factor in the 
former quarter, and doubtless finding some reflection in 
producing channels. However, the occurrence of a holiday 





which was not generally observed by department stores gave | 


consumers a shopping opportunity which was evidently taken 
advantage of, thus tending to offset the influence of the 
weather. With a long period of restricted consumer buying 





of men’s wear merchandise behind the market a sustained | 


improvement in sales during the remainder of the year is 
looked for in many quarters, though it is hardly expected 
that the total will approximate what is regarded as normal 
of the period. No noteworthy development immediately 
bearing on fundamental conditions in textile producing cen- 
ters was recorded during the week other than the program 
for gradually eliminating women and minors from night 
work in cotton mills. A moderate amount of business con- 


tinues to go forward in silk goods, with the movement, on 
the whole, lacking sufficient vitality to be regarded as satis- 
factory by the trade at large. It is revealed that silk goods 
are one instance in which the public reaps some benefit from 
declines in raw materials, with fabrics going into consump- 
tion at considerably reduced prices compared with previous 
years. The outlook is regarded as fairly promising, since 
the very cautiousness which continues to pervade the mar- 
kets is resulting in a strictly hand-to-month policy in all 
divisions, which in the long run should serve its obvious 
constructive purpose, particularly when the awaited general 
business revival begins to manifest itself. With new offer- 
ings of rayons for the spring season distinguished by marked 
success in the production of attractively designed fabrics at 
low prices, the outlook, which has been greatly obscured 
heretofore by the prevailing disruption of normal business 
c nd tions consequent upon the general business depression 
is now estimated as somewhat brighter. Production, as in 
other divisions, has been materially curtailed, while prices 
have been cut to levels conforming with the declines in silk. 
Accordingly, with such adjustments completed, and with 
textile conditions generally having registered some improve- 
ment compared with the previous few months, it is thought 
in a number of quarters that the second half of 1930 will 
show measurable improvement. 

DOMESTIC COTTON GOODS.—At the annual meeting 
of the Cotton Textile Institute this week recommendations 
for the elimination of women and minors from night shifts 
in mills received the almost unanimous endorsement of the 
representatives of the industry. It is planned to secure a 
progressively larger acceptance of the recommendations in 
po:nt during the course of three years beginning Mar. 1 1931, 
and it seems to be the general opinion in the trade, apart 
from the obvious inference to be drawn from the result of 
the vote taken by the Institute, that the success of the 
project is practically assured. Emphasis is laid on the 
anticipation that the new plan may prove the forerunner 
of entire and permanent suspension of night work in mills 
which is generally regarded by factors who take a long- 
term view of the industry as one of the fundamental evils 
in the industry. It is now hoped that even in the course 
of a year or so the day and night operations which have 
resulted in flooding the market with superfluous goods will 
have been so curtailed as to restore rational marketing con- 
ditions throughout the trade. Meanwhile regulation of pro- 
duction in the industry as an emergency measure to meet 
the abnormal conditions of the current period continues to 
ho!d most of its active adherents, and prospects for the long 
future are accordingly relatively bright. Cheap raw cotton, 
the extremely low current price levels on goods, and the 
excellent quality of current merchandise are other factors 
of first importance which are calculated to stimulate a 
demand which is already reflecting increased confidence 
in a number of quarters. The week’s total business is esti- 
mated to be somewhat under that of the previous one, but 
a steady flow of goods continued to find its way into dis- 
tributing channels. Gray goods markets have slowed up 
somewhat following the recent heavy buying, while sheet- 
ings business continues to lag considerably behind sales of 
print cloths, particularly in the narrow constructions, with 
a number of producers of the former goods having more 
business on hand than for some time back. Recent sales of 
broadcloths are reported to have been heavy, particularly 
in the carded constructions, and buyers are said to be more 
willing to commit themselves for combed broadcloths. Some 
expansion of activity has been noted in fine cotton goods, 
with conditions beginning to reflect recent curtailment. 
Pr nt cloths 27-inch 64x60’s constructions are quoted at 414¢., 
and 28-inch 64x60’s at 44%c. Gray goods 39-inch 68x72’s 
construction are quoted at 614¢., and 39-inch 80x80’s at 7%c. 

WOOLEN GOODS.—While markets for woolens and 
worsteds remained generally quiet, particularly in the men’s 
wear division, prospects for a continuation of a steady 
flow of orders for woolen and worsted dress fabrics for 
some time to come are fairly well assured, according to a 
number of factors. The popularity of woolen fabrics for 
the spring season has already been established, with a dis- 
tinct increase noted in the demand from the public relative 
to that for other lines such as silks. New and improved 
methods of production and the evident satisfaction of buy- 
ers with the new materials have contributed to the favorable 
outlook in this connection. The American Woolen Co.’s new 
spring dress goods lines were offered at reductions of be- 
tween 5c. and 15c. a yard on repeat numbers, with a good 
volume of business already accruing to the big factor, for 
spring. While a number of new fabrics are included in 
the offerings of various companies displaying a larger scope 
in style and color than those for the fall season, there is a 
very noticable tendency to concentrate on a limited number 
of lines which are relatively sure to be popular. 

FOREIGN DRY GOODS.—The week in linen markets 
proved practically featureless. Sales of linen suitings con- 
tinue to be made in moderate volume, and occasional orders 
for dress goods are being received. Burlaps tended slightly 
firmer, with a better demand in evidence, understood owing 
to cooler weather in some sections of the country. Light 
weights are quoted at 4.30c., and heavies at 5.50c. 
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NEWS ITEMS 


Detroit, Mich.—Legal Appreees Given on Proposed Issu- 
ance of $5,000,000 School Bonds.—In a new effort toward 
ting an immediate start on the construction of $5,000,000 

‘or Board of Education buildings the city officials 
pealed to Thomson, Wood & Hoffman of N. Y. City 
bond attorneys for Detroit, to revise the cpinion rendered 
by them in 1929, which held that a proposed issue of several 
million dollars by the Board of Education would be illegal 
inasmuch as the Board had already exceeded the 2% limita- 
tion imposed by statutes. The attorneys have rendered a 
new opinion under an interpretation of a 1927 amendment 
to the 1919 school bonding law which would allow the City 
to issue bonds for school purposes without involving the 


school district. The text of the opinion written under 
date of Oct. 3 to City Comptroller H. C. Wade reads as 
follows: 

New York, Oct. 3 1930. 
Howard ©. Wade, 


Esq., City Comptroller, 
Detroit, Mich. 


ir: 

e to-day discussed the visions of Act No. 319 of the Public Acts of 
Michigan, 1927, with Mr. Wilcox and Mr. Page, with particular reference 
be the power of the School District to issue bonds under the provisions of 
ian wore writing = Sn pablinn toath Gee Seoaeonen a8 thie Aas 

jon we are you set ‘0 our on of t a 
Section 16 of Chapter 8 of the statute authorizes the issuance of bonds 
for various school purposes in the name of the nog These bonds are quite 
evidently what we have always called “‘Budget nds” and are issued in 
lieu of raising the amounts necessary for the construction of the improve- 
ments by taxation. In other words, they are bonds which would in- 
uted io your Bond Statement. Sections 44 to 49 incl., provide 
‘or issuance of bonds which are not, bonds of the City of Detroit, but 
on the contrary are bonds of the School District of the City of Detroit. 
n 46.1 the amount of these bo which may be issued without 


Sectio 
2% o aseceeod valuation of the real and personal y 
of one Schoo Distion ‘ith a ote on the fified electors, Soni oer 


be srigee waethor the limitation sopenen’ euuetos. 
T tion w ner the mitations containe Section 46 are 
app) blefo Conic Weed the name o' tee City under ee provisions of 
) Detroia Charter. In other words, are 
ghey applicable to the Budget nds? In our opinion, they are not. 
of the Act of 1 expressly provides that the provisions of 
Baetions 44 to 49 incl., are supplemental to and are not in any way to 
‘ect. the visions of Section of the Statute, or any other prowimons 
of law a which bonds of the District or the City are auth to be 
issued and sold. It is our interpactasion of this Section that it was intended 
to make it clear that the limitations of indebtedness imposed by the Act 
of 1927 were solely applicable to bonds issued in the name of the School 
District, and that the power to issue bonds for school purposes without 
limitation by the Oe Rey D which it had previously possessed, was 
not intended to be a by the special limitations imposed by the Act 
of 1927 upon the power to issue bonds in the name of the School District. 
It is our construction of the Act of 1927 that the limitations of indebted- 
ness apply only to bonds issued in the name of the District, and that in 
comput that limit, it is not necessary to take into consideration any 
bonds which have been heretofore, or which may hereafter be issued by 

the City of Detroit for school pu ‘ 
ery truly yo 


urs, 
(Signed) THOMSON, WOOD & HOFFMAN. 


Flint, Mich.—State Supreme Court Decision Upholds 
Sewer Bonds.—On Oct. 7 the Michigan Supreme Court 
handed down a decision upholding the legality of the $965,- 
000 sewer bond issue against which a friendly suit had been 
filed by two local taxpayers on Sept. 16—V. 131, p. 2093. 
The Court held that the issuance and sale of the $690,000 
portion of the total amount which now remain unsold 
would not conflict with the provisions of the new city 
charter. The “Michigan Investor’ of Oct. 11 carried the 
following report on the action: 

Decision of the Michigan Supreme Court last Tuesday upholding the 
legality of $965,000 Flint sewer bonds, part of an issue of $2,375,000 auth- 
ues by the voters in 1929, paves the way for resumption of sewer con- 
struction work that has been held up for some time. 

A friendly suit to determine the ™ ~~ of the bonds was started by 
Roy W. Schumacher and Ernest W. Potter of the Citizens Commercial 
and Savings Bank on the grounds that the city’s new charter, which became 
effective April, 1930, requires a three-fifths vote of the people to approve 
bond issues whereas the old charter provided for merely a majority. The 
$2,375,000 bond issue was authorized while the old charter was in effect 
and all but $965,000 of the bonds were sold before April, 1930. 

Issuance Not Restricted. 

The suit was heard in circuit court before Judge Paul V. Gadola, who 
dismissed the plaintiff's contention that the new charter deprived the city 
commission of power to execute the 1929 bonds. This ruling was upheld 
Tuesday by the Supreme Court in the following opinion: 

The function of the electors in the issuance of municipal bonds is not to 
do, direct or supervise the administrative acts of putting them in circula- 
tion. Their function is to authorize them and grant power under which 
the administrative officers may execute and deliver them. The charter 
as dey contains no restriction une the administrative issuance of bonds 


ore legally authorized nor does it limit the power of the city commission 
to negotiate them. 


high court, in affirming the lower court degree, said the latter went 
beyond ‘‘the issue before us in purporting to legalize the bonds and declare 
them a general binding obligation on the city of Flint.”’ 

Illinois.— Acts to be Voted Upon in November.—The 
voters will be called upon at the general election to ballot 
on the passe of an act relative to the acquisition and es- 
tablishment by the State of a State-wide system of con- 
servation, forest preserves and recreation grounds and the 
issuance of $14,000,000 in bonds to pay the cost of establish- 
ing such system. A popular referendum will be held upon 
a proposal to amend Article IX of the State Constitution, 
reported on at length in V. 131, P. 1449 and 1591. A prop- 
osition of much interest to both bankers and citizens of the 
State is the amendment to the State Banking Act, also up 
for approval. The following, defining the proposed amend- 
ments, has been issued by Oscar E. Carlstrom, Attorney 
General: 

The Act was peqeered by the Banking Commission created by Act of 
the 55th General Assembly. It amends 14 sections of the Banking Act 


and adds one new section. In addition to the substantive changes in the 
pe g law, other changes are made in phraseology merely to clarify the 
ngu 


age. 
The adoption of these amendments will strengthen banking in Illinois 
and will give to the supervising authorities more rigid enforcement powers. 
The proposed changes are set out below by sections 
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or by mailing to each director; the quorum required 
jority of the directors instead of being left to be provided for by the by-laws. 

Section 5. Before the Auditor issues the certificates to commence 
usiness, each bank is required to have a surplus of not less than 10% 
of the capital and a reserve for operating —F of at least 5% of the 
capital; the Auditor is authorized to withhold the certificate when he is 
not satisfied as to the truth of any statements contained in the affidavi 
of any subscriber or if a co nm or fee has been paid in connection 
with the sale of stock of the bank. These requirements are new. 

Section 7. The fee for examining the —— report and preparing 
it for publication is changed from $10 to y 

Section 8. A new provision is added forbidding any bank or officer or 
employee to make any loan or grant any gratuity to any bank examiner. 
Penalty for violation of this vision is fixed at a fine of not more than 
$5, , or imprisionment in the county jail for not more than one year. 
9. The provision as to mech banks is changed. 
in this or any other State or country, but branch 
offices or additional offices or agencies for the Vay wo of conducting any 
of the bank’s business are prohibited only in t State. 
In we the limitations upon loans made by a bank, 


sidered as money loaned. One of these, the purchase of or 

in exchange for evidences of indebtedness secured by written 
ering livestock, is omitted entirely. Another one relating to the purchase 
of or loaning money in exchange for evidences of indebtedness secured b 
loan or trust deed upon productive real estate is changed so that the build. 
ings upon such real estate are included in the valuation which is required to 
be double the amount of the debt secured. The total lMabilities of any one 
person, partnership or Bam yy ny is now limited to not more than the 
amount of the tal of the bank. This is changed so that it may 
not exceed one- the amount of the capital stock and unim jus. 
A provision which excludes from the computation of the total 


S 


oe 


of any person, corporation or firm, Mabilities which are secured I 

approved Pyne ae and “oo Se him or promt & a bond 
th an prov y him, is re i 

The viglow huthorising the Auditoe to grant a permis to bank to 


pro 
carry excessive loans if the bask ‘pruned the A 
such ainst loss on account of such loans, is 

Section 11. The minimum eapital stock now 
a renece and in the smaller municipalities is $25,000, this is 
to y 6 

The visions relative to impairment of the capital stock is considerably 

mostly by the insertion of additio provisions. The board 
of directors is directed to sell a sufficient amount of capital stock of any 
stockholder who refuses after 30 days’ notice to pay an assessment ordered 
to make good an impairment in the capital stock. The provision directing 
the Auditor to enter suit against stockholders to make good an impairment 
is repealed and the period of 30 days during which the im ment must 
be made good before the Auditor is to act is changed to days. There 
is added an additional clause authorizing the Auditor to appoint a receiver 
if a bank is operating witn an insufficient portion of its assets in cash or 
readily convertible securities. The Auditor is autiaorized to take possession 
of the bank and all property for purpose of reorgaization without a re- 
ceivership. 

The ection of a receiver in selling and compounding debts and in selling 
property of the bank is now required to be upon tne order of a court of 
competent jurisdiction, this is changed to a court of record of thecounty 
in which the bank is located. 

There is added a provision requiring the receiver to file a copy of all 
reports with the Auditor and such other reports and records as the Auditor 
may require. The receiver is given power to sue and defend in his own 
name and he may, under the direction of the Auditor, surrender to 
customers of the bank private papers and valuables. He shall terminate 
all trusteeships, ardianships, conservatorships and appointments as 
executor or administrator held by the bank as soon as possible. He is 
authorized to Feseom = hypothecated by the bank when such action 
is approved by the Auditor. 

‘Atver the appointment of a receiver, claims against the bank are to be 
presented to the clerk of the court if a suit has been commenced for the 
dissolution of the bank and the action of the court allowing or disallowing 
such claims is to an adjudication by the court. 

There is a provision added requiring the receiver to de it all moneys 
collected by him daily in a depository selected by the Auditor. Securities 
by such depository and the payment of interest upon rates fixed by the 
Auditor, but not less than 2% are provided for. 

Provision is made for the filing of claims and the pro rata distribution 
of dividends. = Lg = ks and — after the receivership are to be turned 
over to the Auditor for preservation. 

Provision is made for enforcing the individual liability of shareholders, 
the expenses of the proceedings to be paid out of the funds collected. 

Any receiver, when it is ag waged A may, with the approval of the Auditor, 

urchase or redeem property in which the bank had an interest by reason of 
Send. mortgage or otherwise. 

At present a majority of the creditors may nominate a rson to be 
appointed receiver, this is changed so as to require two-thirds of the creditors 
for such nomination. 

Section 114%. This is a new section and prohibits the withdrawal of 
any portion of the bank's capital, also prohibits dividends if losses have 
been sustained equal to the undivided profits on hand. Debts upon which 
interest is past due for a period of six months, unless well secured and in 
process of collection, are to be considered bad debts. Before a dividend is 

ermitted, 1-10th part of the profits since the last dividend must be carried 
fato the surplus fund until it amounts to 20% of the capital stock. 

Section 12. The provision relating to changes in the capital stock, 
number of directors, &c., and the limitation against an increase in the 
number of directors, managers or trustees to more than 21 is repealed, 
and there is added a provision forbidding the change of location of a bank 
from one municipality to another or from unincorporated territory to a 
municipality or to a place more than five miles from its present location, 
any changes in the corporate franchise must be approved by the Auditor. 

There also added a provision that any bank for the protection of 
depositors and other creditors may, with the approval of the Auditor and 
by a two-thirds vote of its directors sell any or all of its assets to another 
bank, if said bank assumes the liabilities other than liabilities to stock- 
holders. 

Section 13. This section relates to consolidation of banks, and is 
amended to require that such consolidation be approved by the Auditor, 
and that a complete record of the proceedings, list of stockholders and all 
details of such consolidation be submitted to him and be found to be true 
and complete before such approval, he must also decide that a sufficient 
amount A dedicated to the business of the proposed consolidation. The 
Auditor is given power to make an examination of a consolidated cor- 
poration, the expense to be paid by the corporation. 

Section 14. Changes heretofore made in location, capital stock, number 
of directors, &c., under other Acts of the General Assembly are validated. 
Sales, settlements and compositions heretofore made by any receiverawith 
the approval of the court of record of the county in which the bank.was 
located are validated. 


Municipal Bond Issues to be Voted Upon at General 
Election.—For the entire country it is estimated that munici- 
al bond proposals aggregating in the neighborhood of 
50,000,000 will be submitted to the voters for approval 
at the general election on Nov. 4. It is expected that a 


fair portion of the proposed financing will be rejected by the 
electorate, while the rest appears certain of approval. 
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great bulk of the total bonds scheduled will be made up of 
several very large proposals, the remainder consisting of 
issues of less than $1,000,000, to be balloted on by various 
scattered municipalities. Of the entire amount up for 
onmrere nine States will contribute approximately $290,- 
,000 and issues totaling over $146,000,000 by various 
large cities and counties or districts. We list herewith the 
larger proposed issues to be passed on by the voters: 
$100,000,000 State of New Jersey public improvements. 
68,000,000 State of Louisiana highway and bridge, $5,000,000 Capitol 
Baiting. $1,000,000 airport bonds. 
50,000,000 State of New York hospitals and prisons. 
35,000,000 oy Gate Bridge and Highway District (San Francisco, 
love improvements. 
veterans welfare bonds. 


000 State of Oklahoma highway improvement. 
000 Los Angeles, Calif. light and power system, and $6,000,000 


sewerage. 
000 pin my various improvement, and $3,000,000 for Lin- 
coln Park. 
,000 State of Illinois conservation bonds. 
,000 State of Arizona highway improvement. 
,000 arenes County, O bridge, and $1,850,000 county 
ding bonds. 
,000 San Francisco, Calif., airport construction and $10,000,000 
harbor improvement bonds. 
000 State of Montana institutional bonds. 
Neb. water supply purposes. 
ming road improvement. 
000 creme. Calif. water system and $750,000 Fresno County 
ngs. 
2,500,000 Cook County, Ill. forest preserve. 
2,000,000 Lorain County, Ohio bridge. 
1,500,000 State of Kentucky text books. 


New York City.—Tentative Budget of $615,869,038.30 
Adopted by Board of Estimate-——On Oct. 10 the Board of 
Estimate and Apportionment unanimously adopted the 
city’s tentative 4 thy for 1931 totaling $615,869,038.30, 
representing an increase of $46,099,210.07 over the current 
budget, which was $569,769,828.23. It is stated that these 
tentative estimates represent a cut under the original de- 

artment requests of $41,581,546.11, made by Charles L. 
Kohler, Director of the Budget. At a meeting of the Com- 
mittee of the Whole of the Board of Estimate on Oct. 14, 
Comptroller Berry indicated that a liklihood exists that 
several million dollars may be added to the tentative budget. 
Publie hearings were held on the proposed budget on Oct. 15 
and 16, at which public opposition was vigorously manifested. 
In addition to the budgetary appropriations as adopted the 
estimated amount of miscellaneous revenues which go to a 
number of city departments in conformity with statutory 
regulations has been placed at $68,034,269.14, compared 
with the total for the present —_ of $60,421,942. The 
largest item in this amount is the $45,936,439.14 to bere- 
ceived from the State by the Board of Education. Mayor 
Walker announced when transmitting the budget to the 
Board of Estimate that a basic tax rate of $2.64 for 1931 
was indicated as against a rate in 1930 of $2.53, while in a 
statement issued by Comptroller Berry on Oct. 3 the esti- 
mated basic tax rate was given as $2.66. With the expected 
additions to the budget of approximately $15,000,000 and 
possible reductions of assessment figures it is likely that the 
final rate will be even higher. 


New York State.—$50,000,000 Hospital Bond Issue 
To Be Voted Upon.—At the general election on Nov. 4 a 
proposition will be submitted to the voters of the State, 
calling for the issuance of $50,000,000 in bonds to finance 
the construction of hospital and prison buildings—V. 130, 

. 2446. The measure received the signature of Governor 

osevelt on April 15—V. 130, p. 2827. The text of the 
proposed law reads as follows: 


TEXT OF PROPOSITION NUMBER ONE. 
Chapter 477. 

An Act making provision for issuing emergency bonds to the amount of 
not to exceed $50,000,000 for the construction of buildings under the con- 
trol of the department of mental hygiene or the department of correction, 
and providing for the submission of the same to the people to be voted upon 
at the general election to be held in the year 1930, 

Became a law April 15 1930, with the approval of the Governor. Passed 

hree-fifths being present. 
. The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Under the authorization of this Act a debt of the State may 
be created by the ar and bonds of the State to be known as ‘“‘emerg- 
ency construction nds’’ may be issued in lieu of increased taxation, 
in an amount not to exceed $50,000,000 at any time prior to the beginning 
of the calendar year 1936, not more than $20,000,000 to be issued or sold 
in any one year, the proceeds of which bonds shall be paid into the State 
treasury an pa Ray A for the construction of buildings for the care, support 
instruction or training of wards of the State under the control of the depart- 
ment of mental hygiene or the department of correction. 

Sec. 2. The comptroller is hereby directed to cause to be prepared the 
bonds of this State to an aggregate amount not to exceed $50,000.000, such 
bonds to bear interest at the rate of not to exceed 5% r annum, which 
interest shall be payable semi-annually in the City of New York. Such 
bonds, or the portion thereof at any time issued, shall be made payable 
in 25 equal annual installments, the first of which shall be payable one year 
from the date of issue, and the last of which shall be payable 25 years from 
the date of issue, provided, however, that no such bonds shall be issued or 
sold to provide moneys for the construction of any building the probable 
life of which shall be less than 25 years as determined ~ J the State finance 
law. The comptroller is hereby charged with the duty of selling such bonds 
at not less than par to the highest bidder after advertising for a period of 
20 consecutive days, Sunday excepted, in at least two daily newspapers 
printed in the city of New York and one in the city of Albany. Advertise- 
ments shall contain a provision to the effect that the comptroller, in his 
discretion, may reject any or all bids made in pursuance of such advertise- 
ment, and in the event of such rejection the comptroller is authorized 
to readvertise for bids in the form and manner above described as many 
times as, in his judgment, may be necessary to effect a satisfactory sale. 

Sec. 3. All buildings constructed under this Act shall be so constructed 
in accordance with plans and specifications approved by the Superintendent 
of Public Works. After appropriation or appropriations therefor by the 

ture, the building or buildings thereby provided for any such hospi- 
tal or institution, shall be constructed by the authorities and in the manner, 
and the moneys therefor paid out in the manner provided by the laws then 
in force, not inconsistent herewith, governing the construction by the 
state of buildings for such p respectively. Within the meaning 
of this Act, the term buildings shall include, in addition to new buildings 
of a new institution, pusidings to replace existing buildings, additional 
buildings for any such h tal or institution, and additions to existing 
buildings, and the co: n of a building to replace an existing building 
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shall include the work of demolition or removal of the 
All buildings constructed under this Act shall be and 
of the State. If the legislature shall provide, by moneys a m 
the general fund, for the acquisition by the state la: or additional 
lands on which to construct a building or buildings for any such hospital 
or institution, under this Act, no part of the proceeds of bonds sold and issued 
hereunder shall be available for constructing a building or buildings on any 
such lands if uired by purchase until the attorney-general, by certificate 
filed with the te Comptroller, shall have approved the title to such 
lands and the conveyance or conveyances to 

Sec. 4. law shall not take effect until it shall at a 
have been submitted to the people and have received a majority of all the 
votes cast for and against it at such election, and the same shall be sub- 
Bar 1830) ‘The balots ta be furmiaed for the tse of tho vouare upon the sa 

o e) or the use of the voters u 

mission of this law shall be in the form prescri vy 
Proposition or question to be submitted shall be printed thereon in sub- 
stantially the following form, namely, ‘‘Shall chapter (here insert the num- 
ber of the chapter) of the laws of 1930, entitled ‘An Act making provision 


existing building. 


the propert 
priated fro: A 





for g emergency bonds to the amount of not to exceed ,000,000 
for the construction of buildings under the control of the di ment of 
— praise or Leeg ne aie RE and provi ~~ oe 

same e e vo e nm 
to be held in the year 1930,’ te anyroves.” Se eee say 


FORM OF SUBMISSION OF PROPOSITION NUMBER ONE. 


E ency Construction Bonds. 
Shall chapter 477 of the lawe of 1930, entitled ‘‘An Act ma provision 
for ing emergency bonds to the amount of not to exceed $50, ,000 for 
the construction of buildings under the control of the department of mental 
7 or the department of correction, and — for the submission 


the same to the people to be voted upon at the general election to be held 
in the year 1930,’" be approved? ve eisainNe 


North Carolina.—Constitutional Amendments to be Voted 
Upon.—At the general election to be held in November, 
the voters of the State will be called upon to pass approval 
on three proposed amendments to the Constitution and a 


referendum, as proposed by the 1929 Legislature. By the 


terms of the first amendment, the number of Associate 
Justices of the Supreme Court would be increased from four 
to six. The second would abolish the present system of 
electing solicitors for each judicial district in the State and 
would establish so-called ‘“‘Solicitorial Districts,’’ which 
could be increased or decreased in the discretion of the 
General Assembly. The third is a taxation amendment 
authorizing the classification of real and personal property, 
explained as follows: 


In the Constitution as now written, Section 3, Article V, al perty of 
every description is required to be taxed by a uniform rule. at section 
also provides machinery for what is known as the home exemption provision. 
The rest of the section contains authority to tax trades, professions, fran- 
chises and incomes. th oa) 

The new section continues the ad valorem method of taxation and 
requires it to be uniform as to each class of property. It describes the 

roperty as follows: ‘‘All moneys, credits, investments in bonds, stocks, 
vint-stock companies*or otherwise’ and, also, all real and personal prop- 
erty.’’ The taxation is to be uniform in reference to each class according 
to its true value in money. Classification is perapmnes in the following 
terms: ‘The General Assembly may adopt such classification of real property 
and of personal property as it may find to bereasonable.”’ This is in reality 
the crux of theJamendment. 

The form of this amendment is similar, omitting the classification, to 
that contained in:the:old Section 3. As a consequence of this similarity, 
decisions construing the old section would be read into the proposed amend- 
ment. Doing this, the term ‘personal peopersy in the quotation just 
made, necessarily includes not only tangible personal property but the 
intangible personal property d bed therein as moneys, credits, &c. 
Consequently the amendment, if adopted, would permit the classification 
of solvent credits, using the term in its broad sense, to themselves for taxa- 
tion, all real property to itself for the purpose of taxation and all tangible 
personal property to itself for the purpose of taxation. In the particular 
class, however, thus made, the taxation must be uniform both as to rate 
and as to valuation. Of course, as between the various subjects of taxation 
thus defined, there“may be a classification which would permit a different 
rate and a different method of valuation. 

The purpose of the amendment is to enable the General Assembly to avoid 
the cast-iron system of taxation now existing by adopting a modern system 
more in accord with the requirements of a modern state. Whether or not 
this theory could be worked out in practice is, of course, a question not to 
be discussed here. 

The amendment proposed also strikes out the provision in the existing 
Section 3 which provides for a partial exemption from taxation of what 
is known commonly as homestead and homestead exemption notes. It 
the system of class'fication provided in the amendment adopted, it is 
manifestly not necessary to maintain this provision for what is accomplished 
by the homestead provision will be more readily and more effectively put 
into effect by the General Assembly under the amendment. 

The remainder of the suggested amendment contains authority to tax 
trades, professions, franchises and incomes in the language now contained 
in the present Section 3, Article V of the Constitution. 


The referendum will be held on the proposed issuance of 
$2,000,000 in revolving fund bonds for the purpose of aiding 
World War veterans to purchase homes. 

By an enactment of the 1929 Legislature, Section 9 of 
Article VII of the State Constitution is to be repealed as it 
is in conflict with the amendment proposed to Article V, 
Section 3 as given above. 








Ohio.—Proposed Constitutional Amendment to Be Voted 
Upon.—At the general election to be held on Nov. 4 the 
voters will be called upon to pass on a proposed amendment 
to the State Constitution relative to the distribution of in- 
come and inheritance taxes. The proposed amendment, 
which is submitted under a resolution adopted by the 1929 
Legislature would make section 9 of Article XII of the 
State Constitution read as follows: 


Not less than 50% of the income and inheritance taxes that may be 
collected by the State shall be returned to the county, school district, city, 
village or township in which said income or inheritance tax originates, or 
to any of the same, as may be provided by law. 


As it now stands the article to be amended provides for 
the return of these taxes to cities, villages and townships 
only. At present inheritance taxes are returned to these 
subdivisions and the amendment is designed to make the 
return of money to the other subdivisions possible as well, 
according to the above resolution. At the present time 
Ohio has no income tax, but it is stated that the Committee 
on Taxation organized by Governor Cooper is considering 
the advisability of imposing such a tax. 


State Tax Commission Authorizes Issuance of Emergen 
Relief Notes.—On Oct. 9 the Ohio Tax Commission issue 
an order permitting local tax officials to issue notes or borrow 
money in order to provide employment and relief to those 








persons most seriously affected by the prolonged dry spell, 
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according to the Cincinnati ‘Enquirer’ of Oct. 10. It is 
stated that Governor Cooper has approved the order as an 
emergency measure. 


Polk County, Fla.—Court Petitioned by Taxpayer to Force 
Assessment of Intangibles.—A special dispatch from Bartow 
to the ‘‘Wall Street Journal’’ of Sept. 30 reports that T. G. 
Nelms of Winter Haven recently entered a petition to force 


an assessment of age gg in this county said to te 
$50,000,000, which will be heard by the Circuit Court on 
Oct. 15. It is stated that the intangible property is repre- 
sented by mortgages, notes and other liquid assets, most of 
which are held by large insurance companies. 

Quebec, Canada.—Provincial Legislature to Convene on 
Dec. 2.—Following a recent meeting of the cabinet, announce- 
ment was made that the Provincial Legislature will meet in 
session on Dec. 2, approximately six weeks ahead of the 
scheduled time. The motivating influence behind the call 
for an early session is reported to be the desire to permit 
those municipalities who wish to benefit from the Federal 


suggestions. 





BOND PROPOSALS AND NEGOTIATIONS. 


ADA COUNTY (P. O. Boise), Ida.—BOND SALE.—We are informed 
that a $45,000 block of a total issue of $100,000 road and bridge bonds 
has receutly been taken over by Lewiston and Moscow banks. 


AKRON, Summit County, Ohio._-NOTE SALE.—R. W. Pressprich & 
Co. of New York and the BancOhio Securities Corp. of Columbus, jointly, 
recomsly perehnese an issue of $1,010,000 4% street impt. notes at 100.307, 
a basis of about 3.82%. Dated Nov. 11930. Dueon Nov. 11932. Prin. 
and semi-ann. iat. are payable in N. Y. City. Legal opinion of Squire, 
Sanders & Dempsey of Cleveland. The purchasers are re-offering the notes 
for public investment priced to yield 3.50%. They are said to be exempt 
from all Federal income taxes. 


_ALIQUIPPA SCHOOL DISTRICT, Beaver County, Pa.—BOND 
SALE .—The Union Trust Co. of Pittsburgh, recently purchased an issue 
of $175,000 4% % school bonds at par plus a premium of $2,275, equal to 
101.30, a basis of about 4.14%. Due $25,000 on Aug. 1 in each of the fol- 
lowing years: 1935, 1938, 1940, 1945. 1950, 1955 and 1960. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—ADDITIONAL 
INFORMATION .—N. W. Sparr, Bond Clerk, informs us that the amount 
of a bonds cocenly purchased by the Sinking Fund Commission was 
$1,050,000, not $1,000, as originally reported—V. 131, p. 2408. The 
bonds are designated series 2, bear interest at 4%, and mature $75,000 
annually for a period of 14 years. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—The 
following issues of 4 sage coupon bonds aggregating $69,000 offered on 
Oct. 10—V. 131, p. 2408—were awarded to the First & Tri-State National 
Bank & Trust Co., of Fort Me og at par plus a premium of $1,198, equal 
to 101.73, a basis of about 4.19%: 
$36,000 road bonds. Due semi-annually as follows: $1,800 on July 15 

1932; $1,800 on Jan. and July 15 from 1933 to 1941, inclusive, 
and $1,800 on Jan. 15 1942. 

33,000 road bonds. Due semi-annually as follows: $1,650 on July 15 
1932; $1,650 on Jan. and July 15 from 1933 to 1941 inclusive, and 
$1,650 on Jan. 15 1942. 

Each issue is dated Oct. 15 1930. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
Kent Sweet, County Treasurer, will receive sealed bids until 10 a.m. on 
Oct. 25, for the purchase of $94,000 4% % Hicksville Road Improvement 
bonds. Dated Nov. 1 1930. Denom. $587.50. Due $2,350 on May and 
Nov. 15 from 1932 to 1951, incl. Interest is payable semi-annually on 
May and Nov. 15. A certified check for 3% of the amount of the bid, 
payable to the order of the Board of County Commissioners, must accom- 
pany each proposal. Unconditional bids only will be considered. Tran- 
script of proceedings is on file in the County Auditor’s office. 


ALPINE, Brewster County, Tex.—ADDITIONAL INFORMATION .— 
The $121,000 issue of 54% permanees impt. refunding bonds that was 
purchased at par by the B. F. Dittmar Co. of San Antonio—V. 131, p. 1744 
—is dated July 10 1930. Denom. $1,000. Due on July 10 as follows: 
$1,000, 1933 to 1939; $2,000, 1940 to 1946; $3,000, 1947 to 1951; $4,000, 
1952 to 1956; $5,000, 1957 to 1963 and $6,000, 1964 to 1968, all incl. 
Prin. and int. (A. & O. 10) payable at the Guaranty Trust Co. in New York 
City. Legality approved by Chapman & Cutler of Chicago. 


ALTURAS GRAMMAR SCHOOL DISTRICT (P. O. Alturas) 
Modoc County, Calif.—BOND OFFERING.—Sealed bids will be received 
by L. 8. Smith, Clerk of the Board of Supervisors, until 10 a.m. on Nov. 3, 
for the purchase of a $7,000 issue of 5% annual school bonds. Prin. and 
int. ee iy at the office of the County Treasurer. A certified check for 
10% of the bid is required. 
(These bonds were previously offered for sale on Oct. 6—V. 131, p. 2094). 
ALTAMONT, Albany County, N. Y.—BOND FERING .—Chris 
Martin, Village Clerk, will receive sealed bids until 8 p. m. on Oct. 22 
for the purchase of the following issues of not to exceed 6% interest coupon 
or registered bonds aggregating $33,000: 
$18,000 water bonds. Dated Sept. 1 1930. Denoms. $1,000 and $500. 
Due on Sept. 1 as follows: $1,500 from 1934 to 1941 incl., and $500 
from 1942 to 1953 incl. {nterest is pozatie in March and Sept. 
15,000 street improvement bonds. Dated Aug. 1 1930. Denom. $1,000. 
Due $1,000 on Aug. 1 from 1931 to 1945 incl. Int. is payable in 


February and August. 

Rate of interest is to be expressed in a multiple of \% or 1-10th of 1% 
and must be the same for all of the bonds. Principal and semi-annual 
interest are gevable at the First National Bank, Altamont. A certified 
check for $700, payable to the order of the Village, must accompany each 

ro 1. The approving opinion of Clay, Dillon & Vandewater, of New 
ork. will be furnished to the successful bidder. 


ASBURY PARK, Monmouth County, N. J.—BANKERS OFFER 
$370,000 BONDS.—M. M. Freeman & Co., Inc., of Philadelphia, are 
offering $370,000 4% and 4% % coupon or registered general impt. bonds 
at prices to yield 4.50%. Dated May 11930. The 4%% bonds mature 
from 1944 to 1969 incl. and the 4%s mature from 1938 to 1958 incl. The 
obligations are said to be legal investment for savings banks and trust funds 
in New Jersey and to be payable from unlimited ad valorem taxes levied 
against all the taxable property in the City. The bonds are part of the 
total of $1,215,000, comprising $815,000 4s and $400,000 4%4s, which were 
sold on April 29 at a price of par to M. M. Freeman & Go’, Inc., and 
B. J. Van Ingen & Co., jointly.—V. 130, p.3223. 

P Financial Statement (As Officially Reported). 

Actual values, estimated 

Assessed valuation (1930) 

Assessed valuation (real property, 3 years’ average) 

"TORE Ge EtetaTe Git MONRO. 5 oon noon ewe ccc ase sactuse 

Re ate Chia ac omavine aaa same 
Sinking fund and cash 
Beach, assessments, taxes, &c_-.......----- 9,779 ,906.00 


Net debt (3.02%), as computed under N. J. statutes___-..__- 

Population: 1930 census, 19,500. 

ATLANTIC CITY, Atlantic County, N. J.—OFFER $2,526,000 4% % 
BONDS.—The $2,526,000 44%% coupon or registered bonds, comprising 
two issues, awarded on Oct. 9 to a syndicate headed by Lehman Bros., 
of New York, at 101.09, a basis of about 4.37%—V. 131, p. 2408—are 
being offered by members of the successful group for general investment 
priced to yield from 3.25 to 4.30%, according to maturity. The obligations 
are said to be legal investment for savings banks and trust funds in the 
States of New York and New Jersey. 





33 ,613 ,979.00 
11,599,089 .00 


10,584 536.00 
1,014,553 .00 








CHRONICLE (Vor. 131 
BARBERS HILL INDEPENDENT SCHOOL DISTRICT (P. O. Mont 
Belview), Chambers County, Tex.— BOND SALE.—An issue of $100,000 


5% semi-ann. school bonds has been purchased by the J. R. Phillips In- 
vestment Co. of Houston. 


BELLEVILLE, Essex County, N. J.—AWARD OF $1,098,000 BONDS 
DEFERRED .—John J. Daly, Town Clerk, informs us that the award of the 
two issues of coupon or registered bonds aggregating $1,098,000 for which 
sealed bids were received on Oct. 14—V. 131, p. 2253—has been deferred 
for one week. 

‘ A syndicate composed of J. S. Rippel & Co., Newark, B. J. Van Ingen & 
so. and M. F. Schlater & Co., both of New York, M. M. Freeman & Co., 
Philadelphia, and H. L. Allen & Co. of New York, is reported to have usb- 
mitted the best bids for the bonds, as follows: 
$828 .000 general impt. bonds ($830,000 offered). Group offers to pay 
$830 .834 for the bonds as 4%s, equal to 100.34, a basis of about 
4.71%. Due on Oct. 1 as follows: $40,000 from 1932 to 1938 
incl.; $59,000 from 1939 to 1943 incl.; $60,000 from 1944 to 1947 
" incl., and $58,009 in 1948. 
267 ,000 water bonds ($268,000 offered). Group offers to pay $268,079 
for the bonds as 4%s, equal to 100.40, a basis of about hh H 
Due on Oct. 1 as follows: $7,000 from 1932 to 1948 incl.; $9, 
in 1949; $10,000 from 1959 to 1962 incl. and $9,000 in 1963. 
Each issue is dated Oct. 1 1930. 


BELLVILLE VILLAGE SCHOOL DISTRICT, Richland County, 
Chio.—BOND ELECTION .—At the general election to be held on Nov. 4 


' one of the propositions to be submitted for consideration of the voters 
, is the question of the proposed sale of $50,000 in bonds for school purposes. 


Government’s appropriation for employment relief to submit | 


BEXLEY EXEMPTED VILLAGE SCHOOL DISTRICT, Franklin 
County, Ohio.—BOND ELECTION .—At the general election to be held 
on Nov. 4 one of the measures to be considered is the proposed sale of 
$375,000 in bonds for school building construction and equipment purposes. 


| Maturity of issue has been set at 20 years. 


| incl. 





BOLIVAR SCHOOL DISTRICT, Westmoreland County, Pa.— 
BOND SALE.—J. H. Holmes & Co., of Pittsburgh, on Sept. 27 were 
awarded an issue of $19,500 414% coupon school building auditorium con- 
struction bonds at par plus a premium of $280, equal to 101.43. Dated 
Nov. 1 1930. Denom. $500. Due serially on Nov. 1 from 1931 to 1947 
Interest is payable semi-annually in May and November. 


BOONE COUNTY (P. O. Boone), lIowa.—BOND SALE.—The 
$165,000 issue of annual primary road bonds offered fer sale on Oct. 15— 
V. 131, p. 2408—was purchased by Glaspell, Veith & Duncan of rity 
oo oa’ at par. Due from May 1 1936 to 1945, incl. Optional after May 

oo. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Jessie Bratton, County Treasurer, will receive sealed bids until 10 a. m. 
on Oct. 28 for the purchase of the following issues of 44% bonds aggre- 
$30 200 Bieee C Re hip high t. bond Due $1,510 on 

30, ugar Cree ownship highway impt. nds. nu , 
July 15 1932; $1,510 on Jan. and July 15 from 1933 to 1941 incl. 
and $1,510 on Jan. 15 1942. 
10,300 Jefferson and Washington Townships highway impt. bonds. Due 
$515 on July 15 1932; $515 on Jan. and July 15 from 1933 to 1941 
incl. and $515 on Jan. 15 1942. 
Each issue is dated Oct. 7 1930. 


BOYLE, Bolivar County, Miss.—BOND SALE.—The $17,000 issue of 
pavin bonds offered for sale on Oct. 7—V. 131, p. 2254—was purchased 
Sullivan, Long & Haggerty of Bessemer, as 6s, at par. Due in 10 years. 

o other bids were received. 


BRAZOS COUNTY (P. O. Bryan), Tex.—BONDS REGISTERED.— 
The $250,000 issue of 5% road bonds that was recently sold—V. 131, 
3 1924—-was registered by the State Comptroller on Sept. 29. Due from 
eb. 15 1932 to 1969 incl. 


BREVORT TOWNSHIP SCHOOL DISTRICT (P. O. Allenville), 
Mackinac County, Mich.—BOND SALE.—The $15,000 6% school bonds 
offered on Aug. 5——V. 131 , p. 973—are eagerece to have been purchased by 
Kent, Grace & Co. of Oulenge. Dated Sept. 1 1930. Due on July 1 as 
follows: $1,000 in 1931, $2,000 in 1932, $1,000 in 1933, $2,000 in 1934, 
$1,000 in 1935, $2,000 in 1936, $1,000 in 1937, $2,000 in 1938, $1,000 in 
1939, and $2,000 in 1940. 


BRYAN, Brazos County, Tex.—BIDS REJECTED.—PRIVA TE SALE. 
—The $100,000 issue of 5% semi-ann. public school, series No. 4 bonds 
offered on Oct. 10—V. 131, p. 2254—was not sold as all the bids were 
rejected. The bonds were then disposed of at private sale to the City Na- 
tional Bank of Bryan. Dated Aug. 1 1930. Due on Feb. 1 as follows: 
gale 1931 to 1935; 33,000, 1936 to 1945 and $4,000, 1946 to 1960, all 
nel. 


CALISTOGA JOINT UNION SCHOOL DISTRICT (P. O. Calistoga) 
Napa County, Calif.—BOND SALE CORRECTION .—In_ connection 
with the sale of the $70,000 issue of school building bonds to the First 
National Bank of Napa, at a price of 104.8928—V. 131, p. 2408—we are 
now informed that the bonds bear interest at 4%4 % (not 4%), making the 
basis about 4.25%. Due from 1932 to 1955, incl. We are also informed 
that the fifth highest bid was offered by the American Securities Co., on 
their tender of $2,498 premium. 


CAMELBACK WATER CONSERVATION DISTRICT (P. O. 
Phoenix) Maricopa County, Ariz.—BOND ELECTION.—An election 
was held on Oct. 18 in order to vote upon the proposed issuance of $516,000 
in 6% irrigation ditch bonds. 


CAPE CHARLES, Northampton County, Va.—PRICE PAID.— 
The $25,000 issue of 5% semi-ann. municipal building bonds that was 
purchased by Magnus & Co., of Cincinnati—V . 131, p. 2254— was awarded 
at par. Due in 30 years and optional in 5 years. 


CARROLL, Carroll County, lowa.—BOND SALE.—The $30,000 issue 
of sewer bonds offered for sale on Oct. 10—V. 131, p. 2409—-was purchased 
by the White-Phillips Co., of Davenport, as 4}4s, paying a premium of 
$486, equal to 101.62. 


CARSON COUNTY (P. O. Panhandle), Tex.—BONDS REGISTERED. 
—The State Comptroller registered on Oct. 11 2 $250,000 issue of 5% road, 
series of 1930 bonds. Denom. $1,000. Due serially. 


CENTERVILLE, Appanoose County, lowa.—ADDITIONAL IN- 
FORMATION .—The $20,000 issue of 444 % coupon (J. & J.) a t bonds 
that was purchased by Geo. M. Bechtel & Co. of Davenport—V. 131, p. 
2254—matures from 1932 to 1950 incl., and was sold for a premium of 
$60, equal to 100.30, a basis of about 4.46%. 


CHARDON COMMUNITY VILLAGE SCHOOL DISTRICT, Geauga 
County, Ohio.—BOND ELECTION.—At the general election to be held 
on Nov. 4 one of the measures to be considered by the voters is the proposed 
sale of $250,000 school bonds. Maturity of issue has been set at 24 years. 


CHATFIELD SCHOOL DISTRICT (P. O. Corsicana) Navarro 
County, Tex.—BOND SALE.—A $6,000 issue of 5% semi-annual school 
bonds has been purchased by the State Department of Education. Due in 
20 years. 


CHERRYHILL TOWNSHIP (P. O. Indiana) Indiana County, Pa.— 
BOND SALE.—The $34,000 4% % coupon road bonds offered on Sept. 29— 
V. 131, p. 1925—were awarded to the Manufacturers & Traders Trust Co., 
of Buffalo, at 102.79, a basis of about 4.19%. The bonds are dated Oct. 1 
1930 and mature on Oct. 1 as follows; $1,000 from 1931 to 1935 incl.; 
$2,000 in 1936; $1,000 in 1937: $2,000 in 1938: $1,000 in 1939; $2,000 in 
1940; $1,000 in 1941; $2,000 from 1942 to 1947 incl.; $3,000 in 1948; $2,000 
in 1949, and $3,000 in 1950. 


CHESTER, Delaware County, Pa.—BONDS REOFFERED.—The 
$368,000 4 or 414% coupon city bonds originally scheduled to have been 
awarded on Oct. 28—V. 131, p. 2095—are being reoffered for award at 
2p.m.on Nov. 5. Sealed bids should be addressed to 8S. P. Gray, Super- 
intendent of Accounts and Finance. Bonds are dated Nov. 1 1930. Denom. 
$1,000. Due on Nov. 1 as follows: $5,000 in 1931 and 1932; $7,000 in 
1933, and $13,000 from 1934 to 1960 inclusive. A certified check for 2% 
of the par value of the bonds bid for, payable to the order of the City, 
must accompany each proposal. Sale of the bonds is subject to the favor- 


able opinion of Townsend, Elliott & Munson, of Philadelphia, as to their 
validity. 





Ocr. 18 1930.] 


FINANCIAL 





CH RONICLE 2565 








CHESTER TOWNSHIP RURAL SCHOOL DISTRICT, Morrow 
County, Ohio.—BON. J meral election to be hela 
on Nov. 4 the vouue Will be anidd te cance an sale of $30,000 in bonds 
for school building purposes. Maturity of issue ~~ been set at 20 years. 


CHICAGO, Cook County, III. ot tee OFFERS $12,200,000 TAX 
| Raman ‘eo 4 pall hman Bros., Chase Securities 
St of New York, is offering a total of 
$12.28 60.0 000. tax anticipation warrants for blic investment as follows: 


00,600 5 % warrants, dated Nov. 1 1930, payable ~~ 1 1931, priced 
to yield, 4. sy hoe $5, 00, 060 5 weerenee, 4 1930, Jay 
March 1 1932, to yield 4.75%, Sooo. oy FF 8 
pen, Ny March 15 and April 15 cue to Crag 4. 515% "and $350" 6% 
Warrants, dated Oct. 15 1930, yabie March 15 1 $2. are priced to eat 

75%. ‘The warrants are be in denoms. of $100,000, 


$35, 660, $16,000 and $5,000 and are + F in anticipation of the collection 
of taxes which become delinquent on April 1 and Dec. 1 in 1931. ty Ag 
payable as to both principal and interest at the City's fiscal yin = 

ity, or rat the City Treasurer's office. Legality to be approved by Chap- 
man & Cutler of Chicago. Prices of warrants are figured on true discount 
basis to indicated maturity dates. We quote the bankers’ offering adver- 
tisement as follows: 

‘These warrants are issued by the City of Chicago in anticipation of the 
collection of ad valorem taxes specified below and are payable exclusively 
from such taxes when collected, and not otherwise. Such taxes being 
specifically assigned and mm for the payment of prin. and int. of the 
warrants and the City is limited by law to the issuance of warrants in an 
amount not exceeding 75% of the anticipated taxes, based on tax levies 
made therefor. 

“The Comptroller has authority for placing maturity dates on the warrants 
and will pay the principal amounts thereof with interest at the rate specified 
therein on their respective maturity dates, if, on these dates, proceeds of such 
taxes shal! have been received. or will thereafter pay the princina! amounts of 
the warrants with interest at the rates specified ther2in from the date thereof 
until paid, when the proceeds of such taxes shall have been received and 
after notice shall have been given by publicat.on in a new ape. or other- 
wise, that money for payment is available and that payment will be made on 
presentation of said warrants.”’ 


CHICAGO, Lincoln Park District, Cook County, Iil.—BOND 
OFFERING. arren Wright, President of Board of Park Commissioners, 
will receive sealed bids until 2 p.m. on Oct. 29 for the ee of $3,000, 000 
4%% coupon (registerable as . 5 iy series A park impt. bonds. 
Dated Oct. 1 1930. Denom. $1,0 Lue $150,000 on Oct. 1 from 1931 
to 1950 a Prin. and semi-ann. Os. (A. & O.) payable at the National 
Bank of the Republic, in Chicage. A certified check for $15,000 payable 
to the order of the Park Commissioners, must accompany each pro 1. 
The blank bonds and approving opinion of Chapman & Cutler of Chicago, 
will be furnished by the Listrict without expense to the egy he 
following information pertaining to the authority under which the bonds are 
issued and the District itself is taken from the official notice of the proposed 
sale: ‘“These bonds are issued under an Act of the General Assembly of the 
State of Illinois, in force July 1 1929, for the purpose cf enlarging and im- 

roving Lincoln "Park and completion of work already begun, and are payable 
rom unlimited ad valorem taxes upon all the taxable J aa vy in the Towns 
of North Chicago and Lake View, comprising the Lincoln Park District. 
he a valuation of taxable property in the Lincoln Park District as 
last determined | is $608 ,320, The total bonded indebtedness of the Com- 
missioners of Lincoln Park, eaudien this issue of bonds, is $16,540,000."’ 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—Charles C. Frazine, Director of Finance, will receive sealed bids 
until 11 a.m. on Nov. 3 for the purchase of the following issues of 44% 
bonds aggregating $155,000: 
$114,000 city’s portion street and sewer impt. bonds. Due on Oct. 1 te 

follows: $12,000 in 1932; $11.000 in 1933 and 1934; $12,000 in 
1935; $11,000 in ye and 1937; $12,000 in 1938; $11,000 in 1939 
and 1940 and $12,000 in 1941 

30,000 | ep bonds. Due $3, 000 on Oct. 1 from 1932 to 1941 incl. 

12,000 fire station bonds. Due on Oct. 1 as follows: $1,000 from 1932 

to 1935 incl.; $2,000 in 1936; $1,000 from 1937 to 1939 incl. and 


$3,000 in 1940. 

Each issue is da Nov. 151930. Denom.$1,000. Prin. and semi-ann. 
int. payable at the non depository of the city, or at the office of the Director 
of Finance. Bids for the bonds to bear int. at a rate other than 44% % will 
also be considered, provided, however, that where a fractional rate is bid 
such fraction shall be 4 of 1% ora multiple thereof. A certified check 
for 3% of the amount of bonds bid for, payable to the order of the Director 
of Finance, is required. 


CLIFTON, Passaic County, N. J.—OFFER $1,469,000 WATER 
BONDS.—E. J. Coulon & Co. of New York are offering an issue of $1,469 ,- 
000 34% % water system temporary bonds, dated Oct. 15 PO aa aud due on 
July 1 1831. for general investment priced to yield 2.75%. The bonds 
are said to be legal for savings banks and trust funds in Ne w Jersey and to 
be direct obligations of the entire City of Clifton, payable from unlimited 


ad valorem taxation. Award was made on Oct. 7 at par plus a premium 
of $175.—-V. 131, p. 2409. 


COAL GROVE, Lawrence County, 
At the general eiection to be held on Nov. 
the question of the proposed sale of $25,000 in 
construction purposes. 





Onio.—BOND ELECTION .— 
4 tiuere will appear on the ballot 
bonds for school building 


Maturity of issue has been set at 25 years. 


COOK COUNTY, Forest Preserve District (P. O. Chicago), Iil.- 
DISTRICT BONDS OFFERED. “The Chataain Paeaix Corp. of Chicago 
is offering various 44%% district bonds, dated July 15 i932 aud due on July 
15 1940, priced toe yield 4.10% The District isrep rted to nave au assessed 
valuation of $4,657 ,939,475 and a total bouded debt of $17,680,000. ‘The 
bonds are said to be direct obligations of the Fursst Presurve District, 
the boundaries of which are co-extensive with thuse of Cook County, and 
all taxable property therein is subject to the levy of taxes to pay prin. and 
int. 


COOK COUNTY SCHOOL DISTRICT NO. 73% (P. O. Chicago), 
Hl.—BOND SALE.—Kent, Grace & Co. of Chicazo recently purchased 
an issue of $85,000 44%% school bonds. Dated Oct. 1 1930. Denom. 
$1,000. Due on Oct. 1 as follows: $1,000 from 1932 to 1939 incl.; $5,000 
from 1940 to 1946 incl.: $6,000 in 1947 and 1948, and $15,000 in 1949 and 
1950. Prin. and semi-ann. int. (A. & O.) payable at the National Bank of 
Republic of Chicago. Legality approved by Holland M. Cassidy of Chicago. 


COWLITZ COUNTY (P. O. Longview), Wash.—BOND OF FERING.— 
We are informed that sealed bids will be received until Nov. 8, by the 
County Clerk, for the purchase of a $236,000 issue of school bonds. Int. 
rate is not to exceed 6%, payable semi-annually. Due serially in from 
1 to 20 years. 


CRAWFORD COUNTY (P. O. Denison), lowa.—BOND SALE.— 
The $360,000 issue of annual primary road bonds offered for sale on Oct. 
15—V. 131, p. 2409—was purchased by Geo. M. Bechtel & Co. of Daven- 

port, as 4 48, at a price of 100.05, a basis of about 4.24%. Duefrom May 1 
1936 to 1945, incl., and optional ‘after Way 1 1936. 


CRESTON, Union County, lowa.—BOND OFFERING.—Bids will 
be received until 8 p. m. on Oct. 22 by B. Tallman, City Clerk, for the pur- 
chase of a $17,500 issue of sewer bonds. Int. rate is not to exceed 4%%, 
payable semi-annually. Due from 1935 to 1950. The approving opinion 
of Chapman & Cutler of Cnicago will be furnished. 


DALLAS, Dallas County, Tex.—BONDS REGISTERED .—Five of the 
six issues of 444% coupon various improvement bonds that were purchased 
by a group headed by the Continental Illinois Co. of Chicazo, on Aug. l1— 

131, p. 1131—-were registered by the State Comptroller on Oct. 6. The 
th. azgregate $3,875,000, and mature from May |] 1931 to 1970 inci. 

(We are informed that the above issues of bonds were also approved by 
the Attoraey General on Oct. 10.) 


DANVILLE, Pittsylvania County, Va.—SiLE OF MUNICIPAL 
UTILITIES PLANT DEFEATED.—At the specia! election held on Oct. 
14—V. 131. p. 1593—the voters decisively rejected the proposed ‘sale of 


the city owned utilities plants. The Baltimore 
the fvllowing article on the election: 

Danville voters today voted heavily against an offer to sell the city- 
owned gas and electric plants to the Western Power Light & Telephone 
Co. of Missouri, in a referendum called for the purpose. The vote was 
1,517 for and 2,548 against. 


” of Oct. 


“Sun 


15 carried 


Under the terms of the contract propose). the revere Power, Light an 
Telephone Co. offered a cash price of $4:300,000 and agreed to anaes 
$100,000 for a new industries i as well as doubling the present steam 
genorating plant at a cost of $600,000. It also to reopen the Morot- 
tock Manufacturing plant, which closed early this year, and to give em- 
a to 200 people. It was the third t &.. since 1926 that Danville 

oted on the same issue. 

In December 1926 there was a negative response on an offer the 
Appalachian Power Co., the majority being 251. In Tune 1927, the 


Appalachian Power Co. made a higher offer, but this also was rajected, 
the majority being 212. 

DAUPHIN —o wrtedee je Dauphin —s Pa.—BOND 
SALE.—P. L. Stover, of Education informs us that on 


Sept. pt. ii ait goue of $3,850 4 95 coupon school bonds was sold to W. G. 
arverich, a local investor, at a price of par. Only one bid was received. 


DAVIESS COUNTY (P. O. Reg ae Ind.—BOND OFFERING.— 
E. O. Chattin, County urer sealed bids until 2 p.m. on 
Oct. 29 for the ggg of &; 440 , 5%, Washington Township hi¢hway 
improvement bonds. 0. Denom. $322. Due $322 on 
July 15 1932; $322 on Sen. oe oly Ps from 1933 to 1941 incl., and $322 on 
Jan. 15 1942. Interest is payable semi-annually on Jan. and July 15. 


DAYTON, Montgomery County, Ohio.—BOND SALE.—The $500,000 
series B grade crossing elimination bonds offered on Oct. 16—V. i31, 
Pp. 2254—were awarded as 44s to the First Detroit Co., Inc., of Detroit, 
at par plus a premium of $8,301, equal to 101.66, a basis of about 4. Hy 
The bonds are dated Nov. 1 1930 and mature on Sept. 1 as f llows: $16,000 
from 1931 to 1940, inclusive, and $17,000 from 1941 to 1960, inclusive. 

The successful bidders are reoffering the bonds for public investment 
priced to yield from 3.00 to 4.05%, according to maturity. 


DELAWARE COUNTY (P. O. Manchester), lowa.—BOND SALE.— 
The $35,000 issue of annual primary road bonds offered for sale on Oct. 14 
—VvV. 131, Pp. 2096—was purchased by Glaspell, Vieth & Duncan of Daven- 
port, as 4s, for a premium of $390, equal to 101.11, a basis of about 
4. 29% . Due on May 1 1944. Optional after May 1 1936. 


DELAWARE TOWNSHIP (P. oO: Camden) Camden County 
BOND SALE.—The - 36,000 544% temporary improvement bonds offered 
on Oct. 9—V. 131, 2006 were awarded to the Haddonfield National 
Bank, of Haddonfield. x par plus a premium of $309, equal to 100.22, a 
basis of about 5. 45%. Dated Aug. 1 1930. Due as follows; $16,000 in a 1934 
7 eat $20,000 in 1936; $12,000 from 1937 to 1939 incl., and $9,000 


N. J.— 





DESCHUTES COUNTY SCHOOL DISTRICT NO. 1 
ye yg OFFERING .—Sealed bids wil be received until 8 p. m. on 
Oct. 20 by D. B. Sturart, District Clerk, for the purchase of a $90.000 issue 
of school bonds. Int. rate is not to exceed 6%, payable semi-annually 
Dated er. 1 1930. Due on Nov. 1, as follows: $3,000, 1987, and 1938; 
#6, aa 939; $8,000, 1940 and 1941; $7,000, 1942 to 1949 

50. Pane and int. te ere at the office of the County eee’ The 
approving 9 oe ga of Winfree, McCulloch & Shuler of Portland, will 
be f A $3,000 certified check must accompany the bid. 


oeraorr. Wayne County, Mich.—ADDIFIONAL INFORMATION. 
—wWe now learn that the Continental Illinois Co. and the Northern Trust 
Co., both of Chicago, were associated with the Guaranty Co. of New York 
in the award on Oct. 10 of $15, 000. 000 2.68% notes, due on May 15 1931 
(refer to V. 131, p. 2410). 


DETROIT, Wayne County, Mich.—BOARD OF EDUCATION OB- 
TAINS $2,500, a LOAN—$2( 000, 000 CITY BOND SALES EXPECTED 
IN DECEMBER.—The Board of Education on Oct. 14 obtained a loan 
of $2,500,000, ag 4\%% interest, from the city sinking fund com- 
mission, to finance the construction of additional school buildings and the 
equipment and improvement of the present structures. The loan is said 
to have been procured in lieu of a sale of long-term school bonds. 

The frequently mentioned offering of long-term city bonds is definitely 
expected to be made in December, according to H. C. Wade, City Com 
truller, who reported that the amount would be approximately $20,000, 
and composed of $8,000,000 water bonds, due in 30 years, $8,000,000 school 
bonds, due serially in id years, and $4, 000,000 lighting and general im- 
provement bonds, due serially in 30 years. Each issue will prebably be 
dated Dec. 1 1930. 


DE WITT, Jamesville Water District (P. O. East erencuce)» Onon- 
daga County, N. Y.—BOND OFFERING (Pe WWiiliees Ww Fay, Supervisor 
of the Town of De Witt, will receive sealed bids until 10 a. m: on Oct. 23 
for the purchase of $50,000 not to exceed 6% int. coupon or registered 
water bonds. Dated Oct. 31 1930. Denom. $1,000. ue on Oct. 31 as 
follows: $3,000 from 1935 to 1949 incl. and $5,000 in 1950. Rate of int. 
to be expressed in a multiple of 4 or 1-10th of 1% and ery be the same 
for all of the bonds. Prin. and semi-ann. int. (A. 31) are payable 
at the First Trust & Deposit Co., Syracuse. A ertitiea ‘check for $2 000, 
payable to the order of the Town Supervisor, must accompany each 
posal. The approving opinion of ree? Dillon & Vandewater of New 
will be furnished to the successful bidder. 


DOUGLAS COUNTY (P. O. Omaha), Neb.—BOND ELECTION .— 
We are advised by Grace Berger, County Clerk, that at the general election 
on Nov. 4 the following proposed bond issues will be up for approval: 
$1,200,000 for the Farnam Street bridge, and not to exceed $1,400,000 
for two other bridges across the Missouri River. 

(This report supplements that given in V. 131, p. 2254.) 

DOVER, Morris County, N. J.—BOND OFFERING.—Joseph V. Baker, 
Town Clerk, will receive sealed bids until 8 p. m. on Oct. 27 for the purchase 
of $91,000 4, 444 or 44% Comgon or registered wares impt. bonds. Dated 
Nov. 1 1930. benom. $1,000. Due on Nov. 1 as follows: $4, 000 from 
1932 to 1942 incl.; $5,000. oy 1943, and 36,000 from 1944 to 1950 incl. 
Prin. and semi-ann. int. (M. & N.) are payable at the Dover Trust Co. in 
Dover, or at the New York Trust Co., N. Y. City. No more bonds are 
to be awarded than will produce a premium of $1,000 over $91,000. A cer- 
tified check for 2% of the amount of bonds bid for, payable to the order of 
the Town, must accompany each proposal. The approving opinion of 
Hawkins, Delafield & Longfellow of New York will be furnished ot the 
successful bidder. 

(Sale of the bonds is to be made at public auction.) 


DRAVOSBURG, Allegheny County, Pa.—BOND SALE.—The $50,000 
4 % street impt. bonds offered on Sept. 26—V. 131, p. 1925—-were awarded 
to H. Rollins & Sons of Philadelphia, at par plus a —?. ET of $2,020.50, 
equal to 104.041, a basis of about 4.26%. Dated Sept. 1 1930. ‘Due on 


Sept. 1 1959. 
BOND SALE.—Edward Lowber Stokes & Co. of Phildelphia, were 
awarded on the same dey an issue of $17,500 4 % certificate redemption 
u 


4G O. Bend), 


ork 





bonds at = plus a premiun of $351.75, equal to 102.01 

The following is an official list of the bids submitted for each issue: 

$50,000 $17,500 

Bidder— ———Premuims————— 
OO a ee eee Se. .  —eemaice 
R. M. Snyder & Co., Phildelphia -.......---.-- A sais 
Edward Lowber Stokes & Co., Philadelphia------ 1,970.00 $351.75 
Prescott Lyon & Co., Pittsburgh. ..........----- 936.00 231 
A.B. Leach & Co Philadelphia =e et aE eee a. sla 
Manufacturers & S radars Trust Co., Buffalo_-_--- 1,294.50 120.575 


DUNN COUNTY (P. O. Manning), N. Dak.—BOND SALE.—The 
$30.000 issue of coupon road bonds offered for sale on Sept. 16—V. 131, p. 
1593—-was purchased by the First National Bank, of Dickinson, as 4s, 
for a premium of $42.50, equal to 100.14, a basis of about 4.74%. Average 
maturity is 12% years. 


EAST GRAND RAPIDS, Mich.—ADDITIONAL INFORMATION .— 
The $26,683.37 coupon street improvement bonds awarded to the Industrial 
Co. of Grand Rapids, at par plus a premium of $126, equal to 100.47— 
V.131, p. 2255—bear interest at 5% and mature serially from 1931 to 1939 
inclusive. Dated Oct. 15 1930. Interest is payable semi-annually in April 
and October. 

ELIZABETH, Union County, N. J. 
LIKELY .—in view of a report in tae Nev 
to nezotiations now in pros Zress Det wer 
bethtown Water Co. looking to the 


SALE OF LONG-TERM BONDS 

irk *“‘News’’ of Oct. 15 relative 
21 officials of the city and the Eliza- 
acquisition by the city of the com- 
pany’s water distribution system, it is not unlikely that a long-term bond 
issue to finance the consummation of the project will be placed on the 
market in the near future. The company has placed a value of $4,749, 138 





on its property, 


while the city is reported to have offered $4,236,277. 
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BLHART es (P. O. Goshen), ind -—BOND OFFERING.— 


lizabet County urer, will receive sealed bids until 
10 a. m. ie vi or the "purchase of 2.400 4% % township road impt 
*onds. Dated Oct. 15 1 Denom. $120. Due $120 on July 15 19: 3: 


$120 on Jan. and July 15 em 1933 to 1941 incl., and $120 on Jan. 15 1942. 


ELKHART COUNTY ae bag Goshen), ind Soe OFFERING .— 
Elizabeth Miltenberger y Treasurer, 1 receive sealed bids until 

10a. m.on Oct. on for Ah sees of $44,000 4%% pay improvement 
bonds. Dated 15 1930. Denom. $550. Due $2 on May 15 from 

1932 to 1941 a Interest is payable semi-annually on May and Nov. 15. 
EL PASO, El Paso Coun 


Tex.—BONDS REGISTERED .—A $200,000 
issue of 4% % waterworks ~eitaiaing, series A bonds, was tered by the 
State Comptroller on Oct. 11. Denom. $1,000. Due seria ly. 

ERIE, Erie County, 


Pa.—LIST OF BIDS.—In Nan pte - with the 


d on t. 23 of 110,000 44% % coupon paving bonds to O tis & Co., 
of eveland, at 100.584, a basis of about 4.12%, and the subsequent 
re-off of the bonds iors ublic investment—V. 131, p. 2255—we have 
received the following list of the bids submitted: 

Bidder— Rate Bid 
Otte & OO; (Hurdhiase?) . .. ccc nc wees cccceccvccccccocccencccce 100.584 
Ct De Milks kw enh nan edb entenscoredevacbinonbeanenné 100.476 
Glover, MacGregor & Cunningham... .-.................--.-.-- 100.25 
A. B. Leach & Co, LA dedovinsihhhn éovENi ii heedeceliaitdine 100.20 
i eee Lesa pentntce ons tedottaxedbesessatuads 100.39 
Union Trust Co. Pittsburgh) WhESHERSRE NE AK d De asenwihedehaws 100.26 
Pn tinveans ns sanatnbabsbtbmenvensebwivenon® 100.538 
ict bi bbe caw ns ocdesdbesdbansdneeee evthwnad 100.229 
ec ithweht paps an ctbadabdubitbasbbsuneebbownnwe 100.125 
ee Se WED GS OD. 668s son ss sonesabiiasracsdoosie 100.34 

CTE Silas dine aicink a mine ae whaewe here orm dete 100.13 
ee SEE OF COU, CREE oceans beeesounecctveneceaie 100.439 


FALMOUTH, Barnstable County, Mass.—BIDS ry {1 ef 4300 
of the bids received on Oct. 14, for the pa of an issue of $85,000 
EL athoel Gelldiag bende Ware iaietten, Tne feuds ane date Agel 1 
0 and mature annually from 1933 to 1949. incl. 


FAIRMONT, Fillmore County, Neb.—PRICE PAID.—The $17,000 
issue of refunding bonds purchased by the First Trust Co. of Lincoln as 
44%s—V. 131, p. 2410—was awarded at a price of 98.52, a basis of about 
4.46%. Due $1,000 from Oct. 1 1931 to 1947 incl. 


FISHKILL, Dutchess County, N. Y.—BOND SALE.—The $90,000 
coupon or registered water system onds offered on Oct. 14—V. 131 ,p. 3255 
—were awarded as 4%s to Batchelder & Co. of New York, at par A a 
Ee tt of $229.50, equal to 100.259, a basis of about 4. 73% 

t. 11930. Due $3,000 on Sept. 1 from 1935 to 1964 incl. 


Financial Statement. 


Valuations— 
Actaal valuation, estimated .. . . . 2.2202 cn noccccsccccwcccce $1,500 ,000.00 
‘i valuation, real estate and special franchise - ~~. - ~~ -- 559,654.00 
e — 
Total bonded debt, including this issue_...............---- $92,600.00 
Water bonds, included above (thisissue) -..............---- 90,000.00 
Pk eect bn nob ebudiwn wennwiiwesoaws sagas 2,600.00 
Population—1930 Federal census--.-.....--.--------- 562 


Mich.—OFFER $275,000 SEWER BONDS. 
etroit, is offering an issue of $275,000 sewer 
rising $140,000 4\s, due serially from 1931 to 1939 incl., 

4s, due serially from re. to 1950 incl., for general invest- 
ment at Prices to yield from 3.50 to 4.00%. The bonds are dated Sept. 1 
1930 and were awarded on Sept. 4 at 100.01. Incidentally, the Supreme 
Court of Michigan, in a test suit involving the validity of the authorized 
issue of which these bonds are a part, ruled in favor of their legality. (See 
page 2562 of this issue.) 

FOND DU LAC, Fond du Lac County, Wis.—BOND COP RING. = 
Sealed bids will be received until 10 a. m. on Oct. 22 by C. Fay, City 
Clerk, for the purchase of two issues of 44% ann. AN, aggregating 

,000, divided as follows: 
5,000 river impt. bonds. Due on ae, a4 as follows: $1,000, 1931; 
500, 1932; $1 ,000, 1933; $1,500, , &c., up to 1950. 
25 .000 sewer and drain bonds. Due on pee *h 1 as follows: $1,500 in 
; $1,000, 1932; $1,500, 1933; $1,000 in 1934, &c., up to 1950. 

Donets. unt Dated Nov. 11930. Prin! and int. payable at the office 
of the City Treasurer. A separate bid must be made for each issue and 
accompanied by a certified check for 5% of the bid; bids to include the fur- 
nishing of legal opinion and also the printing of the bonds. 


FORREST CITY, Saint Francis County, Ark.—MATURITY.— 
The $115,000 issue of 6% semi-ann. street impt. bonds that was purchased 
7 the American Exchange Trust Co. of Little Rock, at a price of 104.25— 

131, p. 2410—matures in 20 years, giving a basis of about 5. 65%. 


FORT MEYERS, Lee County, Fla.—BONDS NOT SOLD.—The 

$98,000 issue of 6% semi-ann. refunding, series C bonds offered on Sept. 

20—V. 131, p. 1746—was not sold as there were no bids received. Dated 
Sept. 11930. Due from Sept. 1 1933 to 1943. 


FRANKLIN, Warren County, Ohio.—BOND SALE.—The $6,5 
coupon sidewalk construction and impt. bonds offered on Oct. 11—V. 131, 
p. 2096—were awarded as 44s to Spitzer, Rorick & Co. of Toledo, at par 
plus a premium of $4.10, equal to 100.06, a basis of about 4.48%. Dated 
Aug. 11930. Due on Sept. 1 as follows: $1,500 in 1932 and $1,000 from 
1933 to 1937 incl. 


FRANKLIN SCHOOL DISTRICT (P. O. Conemaugh), Cambria 
County, Pa.—BOND OFFERING.—Harry D. McGough, Treasurer of 
Board of Directors, will receive sealed bids until 7 p. m. on Oct. 20 for 
the purchase of $155, 000 4% % school bonds. Dated Oct.11930. Denom. 
$1,000. Due on Oct. 1 as follows: $30,000 in 1945; $50.000 in 1950-and 
1955 and $25,000 in 1958. Int. is payable semi-annually. A certified 
check ae $500, payable to the order of the District, must accompany each 
proposa 


GAINESVILLE, Alachua County, Fla.—BOND REDEMPTION .— 
Joseph E. Waugh, Director of Finance, informs us that the city is ready 
to redeem all bonds with coupons attached due and payable on or before 
July 1 1931, at par and accrued interest to date redeemed. 


GARFIELD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 2 
(P. O. Rifle), Colo.— BONDS CALLED.—An issue of $100,000 6% pena 
building bonds has been called for payment at the office of Sidlo, Si imons, 
Day & Co. in Denver. Denom. $1,000. Dated Nov. 1 1920, optional 
Nov. 1 1930, and due on Nov. 1 1940. | Interest ceasing on Nov. 1 1930. 


GARFIELD HEIGHTS, Mahoning County, Ohio.—BOND OFFER- 
ING.—Joseph Farizel, Village Clerk, will receive sealed bids until 11 a.m. 
on Nov. 1 for the purchase of $3,895.08 6% special assessment street impt. 
bonds. Dated Oct. 1 1930. One bond for $95.08, all others for $380. 
Due on Oct. 1 as follows: $475.08 in 1932, and $380 from 1933 to 1941 incl. 
Int. is payable semi-annually in April and October. Bids for the bonds 
to bear int. at a rate other than 6% will also be considered, provided, 
however, that where a fractional rate is bid such fraction shall be Yyor1% 
or a multiple thereof. A certified check for 2% of the amount of bonds 
bid for, payable to the order of the Village Treasurer, must accompany 
each proposal. 


GATES COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Sunbury), 

» Se “Hog! 4 Orr eaING, —Sealed bids will be received until 2 p. m. on 

Oct. 25, by W. O. Crump, Secretary of the Board of Commissioners, for the 

purchase Of a $6, 000 issue of 6% semi-ann. impt. bonds. Dated Nov. 1 

930. Due $600 from 1933 to 1942 incl. A certified check for $120 must 
accompany the bid. 


Ay patients COUNTY (P. O. Chardon), Ohio.—BOND SALE.—The 
76.50 ,500 c ot a special assessment bridge construction bonds offered on Oct. 
2255—were awarded as 4's to Spitzer, Rorick & Co. of 


FLINT, Genesee Count ty 
—The First Detroit Co., of 

bonds com 
and $135, 


Toledo, a par plus a premium of $3, equal to 100.04, a basis of about 4.49%. 
Due on Sept. 1 as follows: $1,500 in 1931, and $1,000 from 1932 to 1936 
incl. Bids for the issue were as follows: 

Bidder— Int. Rate. Premium. 
Spitzer, Rorick & Co., Tledo o Sprmiaaeee) Galella in dacs aetanccaeied 414% .00 
Ryan, Sutherland & Co., Toledo._._.-_---........_- 44% 29.25 

-L. Slayton & Co., ep depagaes diane 5% 8.00 
Mitchell, He ne... 4ig ay 1.60 
BancOhio Seeuptiios Corp _ | SaSRineeleiinigtes 4% 24.60 

Chagrin Falls Banking Co., Chagrin Falls__.._.______ 46 Par. 
Provident Savings Bank & Trust Co., Cincinnati_..._- 4%% 27.95 





GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Carl L. Woods, County Treasurer, will receive sealed bids until 10 a. m. 
= Oct. 25 for the purchase % Aye! ,000 44%T.W. Sea oy etal., 4 

t. bonds. Dated Oct. 1930. Denom. $850. Due $850 on Jul 


902: io on Jan. and Oy 15 from 1933 to 1941 incl., and $850 on ae 


‘oe COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Carl L. Woods, County Treasurer, will em sealed bids until 10 a. m. 
= Oct. hd for the purchase of $7 500 4%% J.E. Joyce et al. Patoka Town- 

road construction bonds. Dated 15 1930. Denom. $375. Due 
$31 5 on July 15 1932; gore on Jan. and July 15 from 1933 to 1941 inclusive, 
and $375 on Jan. 151 


GLADSTONE, sr County 
414.50 issue of impt. (Bancroft Act ) bonds offered 
P 1746—was purchased by the Gor of 
at par. No other bids were received. 


GLASSPORT, Alleghen ~ 4 County, Pa.—BOND SALE.—The $40,000 
4%% coupon borough bonds offered on Oct. 13—V. 131, p. 1926-—were 
awarded to E. H. Rollins & Sons of Philadelphia at ans plus a premium 
$1,879.64, equal to 104.69, a basis of about 4.15%. Dated Oct. 1 1930 
Due on Oct. 11950. The following is an official list of the bids renelGaik: 


pe cary yl SALE.—The $21,- 
on Oct. 7—V. 131, 
Oregon + as 


emi 

E. AL Rollins & Sotie (purchasers) . ....-......----2---------- $1,879.64 
Manufacturers & Traders Trust Co., Buffalo-._---------------- »735.60 
ae re Lowber Stokes & Co., Philadelphia Sth ebannhoevnnhnebe 1,836.00 

Freeman &Co., Philadelphia. .......-----------.----- 1,532. 
BM. Synder i. in cho nthnahensaeconbnohnnnn 1,653.45 

AB is. aaancsonsccerernhnretie 1,540. 
Prescott Lyon & tis catdducsenccncghkndnny iis 1,628.00 
2 ens clincenechcccennencesnn 1,676.00 

Mellon National Bank, Pitteburgh ee ea eee 1,790. 


GOSHEN, Orange Count Y.—BOND OFFERING.—J.™M. Dalton, 
Village Clerk, will receive wns gS bids until] 11 a. m. on Oct. 31 for the pur- 
chase of $12,500 4% % coupon fire department equipment bonds. Dated 
Aug. 11930. One bond for $1,500, others for $1,000. Due on Aug. 1 as 
follows: $1,000 from 1931 to 1941 inclusive and $1,500 in 1942. Principal 
and semi-annual interest are payable at the office of the Village Treasurer. 
A certified check for 10% of the par value of the bonds must accompany 
each proposal. Legality approved by Philip A. Rorty, Village Attorney. 


GRANTS PASS, Josephine County, Ore.—MATURITY.—The 
$300 ,000 issue of 5% coupon water system bonds that was jointly i iges opg 
by the United Oregon Corp. and the Commerce Mortgage Securities Co., 
both of Portland, at a price of 98—V. 131, p. 1593—is due from 1935 
to 1957, giving a basis of about 5.19%. 


GREENE COUNTY (P. O. Snow Hill), N. C.—BOND SALE.—The 
,000 issue of 5% semi-annual refunding bonds offered for sale on Oct. 
Sone jointly purchased by the First Detroit Co. of 
ties Coen. of Chicago, at a price of 101.62, 

Dated Nov. 1 1930. Due from Nov. 1 1931 to 


$350 
15—V. 131, p. 225 
Detroit, and the First 
a basis of about 4.79%. 
1946, incl. 


GREENE COUNTY (P. O. pettereon). lowa.—BOND SALE.—The 
og FE gy Me he offered for sale on Oct. 13— 


mm os 2410—was owesces 3 M. Bechtel & Co. of Daven 
as 44s, paying a ium o $196. equal to 100.551, a basis of about 4.16%. 
oe ov 1930. Due from '1935 to 1938. The other bids were as 
‘ollows: 

Names of Other Bidders— Premium. 
rere Dee DOOD. ones noccncnensse cheeses ancacead $495 
White ee NE eA REE i IM EE 290 
nin ace diem ninmnidinngiciiomihinae 366 
Glagpell- Vieth I is cain de esenipiictienekeinth datpitenaniniaonaes 170 
lowa State Bank, NL Cin aia ashi inh ah be adpnebbinngnes 356 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Henry Rollison, County Treasurer, will receive sealed bids until 2 p. m. 
on Oct. 21 for the purchase of $4, 800 44% Wright Township gravel road 
construction bonds. Dated Oct. 1 1930. Denom. $240. Due $240 on 
July 15 1932; $240 on Jan. and July 15 from 1933 to 1941 inclusive, and 
$240 on Jan. 15 1942. Principal and semi-annual interest (Jan. and 
July 15) payable at the office of the County Treasurer. 


GREENWOOD, Leflore County, Miss.—BOND SALE.—The $55,000 
issue of 5% % coupon semi-ann. refunding bonds offered for sale on Oct. 7 
—vV. , p. 2255—was purchased by the Hibernia Securities Co., Inc., of 
New Orleans, paying alle sy ~ plus a premium of $925, equal to 101. 68, 
a basis of about 5 04%. ue from 1931 to 1950 incl. The other bidders 
and their bids were as follows; 


Names of Other Bidders— Premium. 
rs ob oa me wr inccnccecccewnesntosons $495.00 
Whitney Trust & Savings Bank, New Orleans----------...-----. 556.00 
First Securities Corp., Memphis I era aoe ar i nk ge rs i an no pee oe 357.00 
ee wc nnwccatonwensnasnnnan= 368.50 
Ryan, Sutherlin & Co. sa a tei calc ght is ano pe ave Oi a eng gibi alae 477.00 
Tn: Dee ee ee Gs Oe RNs on cise nce meccwucnsenssee 560.00 
Provident Savings Bank & Trust Co., Cincinnati-_......._..--__- 643. 
Beasouscod & Maye, Cincimmag... . . 2 cn cco ccnce 428.00 
CE ee 6 00., OO dace econaca stn manennncnawewanesednee 695.00 


GROSSE POINTE SCHOOL DISTRICT, Mich.—BONDS DE- 
FEATED.—At an election held recently the voters unanimously defeated 
a proposal calling for the sale of $399,000 in bonds for school purposes. 
The measure was defeated by a vote of more than 5 to 1. 


GUADALUPE JOINT UNION SCHOOL DISTRICT (P. O. Santa 
Barbara), Santa Barbara County, Calif.—BOND SALE.—An issue of 
$100,000 5% coupon school bonds was awarded at private sale on Oct. 6 
to the Elmer J. Kennedy Co. of Los Angeles, at a price of 103.75, a basis of 
about 4.53%. Denom. $5,000. Dated June 3 1929. Due $5, 000 from 
June 3 1931 to 1950 incl. Interest payable annually on June 3. 


HALLOWELL WATER DISTRICT (P. O. Hallowell), Kennebec 
County, Me.—BOND OFFERING .—Aaron H. Norton, District Treasurer 
will receive sealed bids until 2 p. m. on Oct. 21 for the purchase of $35,C 
4% coupon extension and impt. bonds. Dated Oct. 1 193v. Denom. 

1,000. Due Oct. 11955. Prin. and semi-ann. int. (A. & O.) are payable 
at the Fidelity Trust Co., Portland. This Trust company will supervise 
the issuance of the bonds and certify as to their genuineness. Legality 
will be approved by Cook, Hutchinson, Pierce & Connell of Portland, 
whose opinion will be furnished the purchaser. ae bonded indebtedness 
of the District, exclusive of this issue, is $35,000 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Harry H. 
Schuster, Director of Finance, will receive sealed bids until 1 p. m. (Eastern 
standard time) on Nov. 17 for the purchase of $118,000 5% street improve- 
ment bonds. Dated Oct. 1 1930. Denom. $1, 000. Due on Oct. 1 as 
follows: $12,000 from 1932 to 1939 inclusive and $11,000 in 1940 and 1941. 
Principal and semi-annual interest (April and Oct.) payable at the office 
of the Director of Finance or at the Citizens’ Savings Bank & Trust Co., 
Hamilton. Bids for the bonds to bear interest at a rate other than 5% 
will also be considered; provided, however, that where a fractional rate 
is bid such fraction shall be 4% of 1% or a multiple thereof. A certified 
check for 5% of the total amount of the issue, payable to the order of the 
Director of Finance, must accompany each proposal. Legal opinion to 
be obtained by successful bidder. The offering notice states that the bonds 
are general obligations of the city and the full faith, revenue and credit 
thereof has been irrevocably pledged for the prompt payment of both 
principal and interest of said bonds as same fall due. 

Financial Statement (as of Oct. 6 1930). 
Actual value of property (estimated) -_-...-.------------- $103 ,600 ,000.00 
Assessed valuation for taxes year 1930------ 98 ,687 ,630.00 
Total bonded debt, including this issue - --- 3 Bae Oak as 





Less water works bonds...-------------- ,000 

7 ee ee ee bee eeseeedeewoe 660 636.58 
Less special assessment included --.-....-...-------------- 718,721.66 
I IO eS Ae. a abaneeeeneanesee 1,800 ,269.41 


Population: 1920 Census, 39,675; 100 Census, 52,108. Date incorpo- 
rated, 1854. Tax rate per $1, 600, $21.25. 
HARRIS COUNTY NAVIGATION DISTRICT (P. O. Houston), 


Tex.—BOND +OFFERING.—Sealed bids will be received by Joseph 
Evans, Chairman of the Navigation Commission, until 2 p. m. on Nov. 10, 
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for the purchase of a $923,000 issue of coupon navigation bonds. 
to be named by bidder. No bids below par can be accepted. Due serially 
tn 30 years. A $15,000 certified check must accompany the bid. 

(The official advertisement of this offering will be found on p. xii.) 


MFHARRISON TOWNSHIP (P. O. Connersville), Fayette County, 
Ind.—BOND OFFERING.—Absalom Simpkins, trustee of both Harrison 
a ee fot obey = + hen eae rye ig _— 10 oe iar 
or the purchase of the following issues of 444 % bonds aggregating ,500: 
$43,500 Harrison School Township bonds. Denom. $2,900. Due $2,900 on 
Aug. 1 from 1931 to 1945 inclusive. 
23,000 Harrison Civil ‘Township bonds. Denom. $2,300. Due $2,300 on 
Aug. 1 from 1931 to 1940 inclusive. 

Each issue is dated Aug. 1 1930. Principal and semi-annual interest 
(Feb. and Aug.) payable at the Fayette Bank & Trust Co. Printing and 
lithographing of bonds will be paid for by the townships respectively. 
Separate bids to be made for each issue. 


HAYWOOD COUNTY (P. O. Brownsville), Tenn.—ADDITIONAL 
INFORMATION .—The $200.0c0 issue of road impt. bonds that was pur- 
chasea by the First Securities Corp of Memphis—V. 131, p. 2410—bears 
int. at 4% % and was awarded for a premium of $1,152.50, aque to 100.576, 
a@ basis o: about 4.70%. Due from Oct. 1 1935 to 1959 incl. 


HOGANSVILLE, Troup County, Ga.—PRICE PAID.—The $25,000 
issue of 5% paving bonds that was Jointly purchased by J. H. Hilsman & 

., Inc., and the Citizens & Southern Co., both of Atlanta—V. 131, 
Pp. 2256—was awarded for a premium of $1,040, equal to 104.16, a basis 
of about 4.63%. Due $1,000 from July 1 1934 to i958 incl. Legality 
approved by A. A. and E. L. Meyer of Atlanta. 


Financial Statement (As Officially Reported) . 


Int. rate 


a i ee ee en Cem ibheea wom awe 
I a esdusiuanesiwh 
Total bonded debt (including this issue)__......_........-_-_-- 75,000 
a yo Sensus, 1,591; 1930 Census, 2,352. 

he total bonded debt of this town is limited by the Constitution of the 
State to 7% of the assessed valuation. 


HOPKINS COUNTY (P. O. Sulphur Springs), Tex.—BONDS REG- 
ISTERED.—On Oct. 7 the State Comptroller registered a $300,000 issue 
of 5% road, series K bonds. Denom. $1,000. Dueserially. 


HOOD RIVER, Hood River County, Ore.—BOND SALE.—The 
$42,000 issue of semi-ann. power and light bonds offered for sale on Oct. 6— 
V. 131, p. 1594—was purchased by the First National Bank of Oregon, as 
44. paying a price of 101.60, a basis of about 4.62%. Dated Aug. 15 
1930. ue from Aug. 15 1934 to 1949 incl. The following is an official 


,000 ,000 
1,924,000 


list of the bids: : 
Bidder— Rate. Price Bid. 
EE a Tee 4%% 100.33. per $100 
Butler Bank & United Oregon Corp--------- 4%% 100.127 per 100 
Geo. H. Burr, Conrad & Broom--___--_----- 43% 100.858 per 100 
pe OS eee ee era eS 4%% 101.60 per 100 
Commonwealth Securities Corp_--.--_----- 44%% 1,001.70 per 1,000 
Die Dec dik kc bthadsmnne dae wees 4%% ,009.21 per 1,000 
SG MMs Sanna doe aka new oie as 0 1,027.40 per 1,000 
SY. a ae a ey 44% per 1,000 


* Successful bid. 


HOULTON, Aroostook County, Me.—BOND OFFERING.—Olin M. 
Smith, Town Treasurer, will receive sealed bids until 2 p.m. on Oct. 24 
for the purchase of $45,000 44%% coupon a pas bridge bonds. 
Dated Nov. 1 1930. Denom. $1,000. Due $5,000 on Nov. 1 from 1932 to 
1940 incl. Principal and semi-annual interest (May and Nov.) are payable 
at the Fidelity Trust Co.. Portland. ‘lhis trust company will supervise the 
issuance of the bonds and certify as to their genuineness. Legality will be 
approved by Cook, Hutchinson, Pierce & Connell, of Portland, whose 
approving opinion will be furnished the purchaser. 

Debt Statement. 
FG, SEE OD OTOP CTe: $4,405,233 


Bonded indebtedness and town notes (excluding this issue) - ----- 201,250 
Temporary loans in anticipation of 1930 taxes____._._.__..._---- 73,000 
eee Op eC eree Ue NP ANNU... . oe cbc cc ccccessuccwecae 32,000 
pS Ea ER RE Aas IR ee ern -051 


Population (approximately) 7,000 


HOWARD FLAT IRRIGATION DISTRICT (P. O. Chelan), Chelan 
County, Wash.—BOND OFFERING.—We are informed that sealed bids 
will be received until 8 p.m. on Oct. 31, by Chas. E. Sargent, Secretary of 
the Board of Directors, for the ro of a $300,000 ue of irrigation 
bonds. Int. rate is not to exceed 6%, payable semi-annually. A certified 
check for 3% must accompany the bid. 


HUGHES RURAL SPECIAL SCHOOL DISTRICT (P. O. Forrest 
City), St. Francis County, Ark.—BOND DESCRIPTION .—The $82.500 
issue of school bonds that was purchased by M. W. Elkins & Co. of Little 
Rock—V. 131, p. 2411—bears int at 6%, was awarded at a price of 102.00 
and matures in from 1 to 20 years, giving a basis of about 5.74%. 


HURON, Beadle County, S. Dak.—BOND SALE.—The $60,000 issue 
of coupon sewage disposal plant bonds offered for sale on Oct. 14—V. 131, 
B: 2097—was awarded to the Farmers & Merchants Bank and the National 

ank of Huron both of Huron, on their joint bid of par for 444% bonds. 
Due $3,000 from Nov. 1 1931 to 1950, incl. 

IONIA COUNTY (P. O. Ionia), Mich.—BOND SALE.—The First 
Detroit Co. of Detroit recently purchased an issue of $109,500 444% road 
bonds at par plus a premium of $526, equal to 100.48. Due serially from 
1932 to 1939 inclusive. The following is a list of the bids submitted for 





the issue: , 
Bidder— Int. Rate. Rate Bid. 
First Detroit Co. (purchaser) ..........--.----------- 4Ku%% 100.48 
Braun, Bosworth & C 100.41 
Stranahan, Harrie & Co. ........ 2. one eee eee wow we 4% 100.30 
Ceeeesam Dlewort CO. ~ 2. no nnn oo pe cw ecececcccucencs 44% 100.18 
National Bank of [onia (for $86,500 bonds) --.-.------ 4%% 100.76 
RS OL =e as” eee ee 4%% 101.00 


IRONDEQUOIT (P. O. Rochester, Beachwood Station) Monroe 
County, Y.—BOND SALE.—The following issues of coupon or re- 
gistered bonds aggregating $38,500 offered on Oct. 9—V. 131, p 2256— 


were awarded as 54%s to Rapp & Lockwood, of New York, at 100.139, a 
basis of about 5.23%: 
$30,000 sewer bonds. Due on Oct. 1 as follows: $1,000 from 1931 to 1948 
inclusive, and $2,000 from 1949 to 1954 inclusive. 
8,500 water bonds. Due on Oct. 1 as follows: $500 in 1931, and $1,000 
from 1932 to 1939 inclusive. 
Financial Statement. 1 
Aaneesed Valuation: 1020... << 22666 nccntcccccscnccests $26 119,254.00 
930 27 ,028 653.00 
7 884,917.11 
7,668 986.67 
42,045.10 


IRVINGTON, Essex County, N. J.—BOND SALE.—A syndicate com- 

sed of the Bancamerica-Blair Corp., and Eldredge & Co., both of New 

ork; M. M. Freeman & Co., Philadelphia; B. J. Van Ingen & Co., M. F. 
Schlater & Co.,and H. L. Allen & Co., all of New York, also J. 8. Rippel & 
Co., of Newark is reported to have been awarded $1,444,000 bonds of the 
$1,445,000 coupon or rezistered_ school issue offered on Oct. 14 < baa 
p. 2256. The group paid $1,445,055.55 for the securities as 434s, equal to 
100.07, a basis of about 4.74%. Dated Nov. 1 1930. Due on Nov. 1 as 
follows: $30,000 from 1931 to 1937 incl.; $35,000 from 1938 to 1942 incl.; 
$40,000 from 1943 to 1955 inel.; $45,000 from 1956 to 1966 incl., and $44,000 
in 1967. Public offering of the bonds is expected to be made next week. 


JASPER COUNTY (P. O. Rensselaer, Ind.—BOND OFFERING .— 
Homer A. Lambert, County Treasurer, will receive sealed bids until 2 p.m. 
on Oct. 28 for the purchase of $14,200 4%% Hanging Grove Township 
highway improvement bonds. Dated Oct. 15 1930. Denom. $710. Due 
$710 on July 15 1932; $719 on Jan. and July 15 from 1933 to 1941 incl., and 
$710 on Jan. 15 1942. Interest is payable semi-annually on Jan. and July 15. 


JEFFERSONVILLE, Montgomery County, Ky.—BOND OFFERING. 
—We are informed that sealed bids will be received until Oct. 30, by the 
City Clerk, for the purchase of an issue of $155,000 school bonds. 


JUNCTION SCHOOL DISTRICT (P. O. Junction) Kimble County, 
Tex.—BONDS OFFERED.—Sealed bids were received until Oct. 14, by the 
Clerk of the Board of Education, for the purchase of a $60,000 issue of 
school bonds. 











KANSAS CITY, Wyandotte County, Kan.—ADDITIONAL DE- 
TAILS.—The $189,573 issue of 44%% paving and street widening bonds 
that was purchased by the Prescott, Wright, Snider Co. of Kansas City at 
100.283, a basis of about aad, oe 131, p. 1747—is dated Sept. 1 1930. 
Denom. $1,000, one for $573. ue on Sept. 1, as follows: $15,573 in 1931, 
pe td aod ee to 1940 incl. a and = (M. & LY povgite at the 

e State easurer. Legality to approv wersock, 
Fizzell & Rhodes of Kansas City, Mo. * +t . 


KENOSHA, Kenosha County, Wis.—BOND OFFERING.—Sealed 
bids will be received by H. C. Laughlin, Director of Finance, until 2 p.m. 
on Nov. 14, for the purchase of an issue of $100,000 414% % coupon school 
bonds. Denom. $1, . Dated Nov. 15 1930. Due $5,000 from 1931 to 
1950, incl. Prin. and int. (M. & N.) payable at the office of the City 
Treasurer. Legal yee by Chapman & Cutler, of Chicago. Authority: 
Shaper 67 of the Statutes of Wisconsin for 1929. A certified check for 
$1,000, payable to the city, must accompany bid. 


KING COUNTY (P. O. Seattle), Wash.—BOND SALE.—The $260,- 
000 issue of semi-ann. airport bonds offered for sale on Oct. 14—V. 131, p. 
2256—was jointly porcmanes by the First Detroit Co., Inc., and the Ha 
Trust & Savings Bank, both of Chicago, as 44s, paying a premium of 
$1,650, equal to 100.63, a basis of about 4.19%. Dated Nov. 1 1930. Due 
in from 2 to 30 years. 


KING COUNTY (P. O. Seattle), Wash.—BONDS OFFERED FOR 
INVESTMENT .—The $500,000 issue of city and county building bonds 
that was jointly purchased by the Harris Trust & Savings Bank and the 
First Detroit Co., Inc., both of Chicavo as 44s at 101.116, a basis of 
about 4.15%—V. 131, p. 2411—is being offered bx the purchasers for public 
subscription at prices to yield from 3.50 to 4.10%, according to maturity. 
Dated Nov. 1 1930. Due in gradually increasing amounts from Nov. 1 
1932 to 1960 incl. Prin. and int. (M. & M.) payable at the office of the 
County Treasurer, or at the ficsal agent of the Siate in N. Y. City. Coupon 
bonds in $1,000 denom., registerable only as to prin. Legal approval by 
Chapman & Cutler of Chicago. 


KNOXVILLE, Knox County, Tenn.—FINANCIAL STATEMENT.— 
We are furnished with the following detailed statement in connection with 
the offering scheduled for Oct. 21 of the $900,000 issue of 444 % semi-ann. 
bridge bonds: 

Assessed valuation for taxation, 1930_..............._--- $157 ,012,720.00 
Estimated true value 220, ‘ .00 

ed valuation of real property ..._................-. 123 340,285.00 
Total bonded and other debts, incl. special assessment debt 





and incl. bonds now offered... ...c.ccccccccccdcncnaca 23,189,944.60 
po BRR RIRS PN PER STREAM Sa 4,932 ,986.80 
Sinking fund, except for water debt__._.._......._..- _ 976,823.29 
Uncollected special assessments applicable to a portion of 

Qe a olen adie adadceOuLbaGenendeces duds 1,967 325.31 

PE CONE on Hale eec cnc abeweddsensndiadbak 7,877,135,40 





See Canes Wi, Se IR ink a nid onde cniodnth mtn wii $15,312,809,20 
Population: Federal census 1910, 36,346; Federal census 1920, 77,818; 
Federal census 1930, 105,797. 


KOSSUTH COUNTY DRAINAGE DISTRICT NO. 177 (P. O. Al- 
ona), lowa.—BOND OFFERING.—Sealed bids will be received by H. N. 
use, County Treasurer, until 2 p. m. on Nov. 6, for the purchase of a 
$21,700 issue of 5% drainage bonds. Dated Nov. 1 1930. Due $3,100 
from Dec. 1 1934 to 1940, incl. Prin. and int. (J. & D.) payable at the 
office of the County Treasurer. Open bids will be received after all sealed 
bids have been filed. Successful bidder to furnish the blank bonds and the 
legal opinion. A certified check for 3% of the bonds offered, payable to 
the County Treasurer, must accompany bid. 


LAGUNA BEACH, Orange County, Calif.—BOND SALE.—A $20,000 
issue of 54%% coupon fire department building bonds was purchased at 
private sale on Oct. 8, by the Elmer J. Kennedy Co., of Los Angeles, at 
par. Denom. $1,000. Dated Oct. 1 1930. Due from Oct. 1 1931 to 1950, 
incl. Interest payable on April and Oct. 1. 


LA PLATA COUNTY SCHOOL DISTRICT NO. 9 (P. O. Durango), 
Colo.—BOND OFFERING.—Sealed bids will be received by A. M. Emigh, 
District Secretary, until 8 p. m. on Nov. 10, for the purchase of an issue of 
$168,000 refunding bonds. Rate of interest to be determined by bids. 
Denoms. to be determined later. Due 1-15 serially each year, commencing 
with 1932. Prin. and int. payable in New York at place designated by the 
School Board. Legal proceeding, printing of bonds and all other expenses 
to be borne by the successful bidder and must be taken into account in 
making bids. $4,800 certified check, payable to the District, must 
accompany the bid. , 
Official Financial Statement. 

Assessed value of taxable property, 1929...---------.--------- $6 ,186 660 
Estimated actual value of sQIMe. .... ... 0 ncn we ccwncencccosce= 8, ,000 
Total bonded debt (of which approx. $6,100 will be paid from 

present levy) 174,100 
Warrant and other indebtedness... .........------..--2-2-60- 

No other bond issue is contemplated. 
8,000; school population last census, 1,842. 


LEEDS SCHOOL DISTRICT NO. 6 (P. O. Minnewaukan), Benson 
County, N. Dak.— BOND OFFERING.—Sealed bids will be received until 
2 p.m. on Oct. 27, by Elsie 8. Buttz, District Clerk, for the purchase of a 
$12,000 issue of school bonds. Int. rate is not to exceed 6%, payable semi- 
annually. Denom. $1,000. Dated oo 1 1930. Due on Sept. 1 1950, 
optional after Sept. 1 1940. Prin. and int. payable at any bank or trust 
company designated by the purchaser. The approving opinion of Junell, 
Oakley, Driscoll & Fletcher of Minneapolis, will be furnished. A $250 
certified check, payable to the District, must accompany the bid. (These 
bonds were voted at an election held on Sept. 30.) 


LEESBURG INDEPENDENT SCHOOL DISTRICT (P. O. Leesburg), 
Camp County, Tex.—BOND SALE.—A $15,000 issue of 5% school bonds 
is reported to have been purchased by an undisclosed investor. 


LEVY COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 (P. oO. 
Bronson), Fla.—BOND OFFERING.—Sealed_bids will be received until 
Nov. 5, by H_ 8S. Priest, Superintendent of the Board of Public Instruction, 
for the purchase of a $50,000 issue of 6% semi-ann. school bonds. 


LEWIS COUNTY (P. O. Nezperce), Ida.—BOND SALE.—A $50,- 
000 issue of 6% Northern Highway District bonds is reported to have 
been purchased at par by the Max J. Keeney Co. Due in from 2 to 15 years. 


LE“INGTON, Fayette County, Ky.—BOND SALE.—A $5,123.20 
issue of 6% semi-anual street improvement bonds has recently been 
purchased at par by an undisclosed investor. Dated Aug. 25 1930. Due 
from Nov. 1 1931 to 1940, and optional after 5 years. Prin. and int. pay- 
able in Lexington. 


LINCOLN PARISH SCHOOL DISTRICT NO. 7 (P.O. Ruston), 
La.—BOND OFFERING.—Sealed bids will be received until 10 a. m. on 
Oct. 21, by H. L. Campbell, Secretary of the Parish School Board, for the 
purchase of a $10,000 issue of school building bonds. Int. rate is not to 
exceed 6%. Denom. $500. Dated Oct. 1 1930. Due on Oct. 1, as 
follows: $500, 1931 to 1936 and $1,000, 1937 to 1943, all incl. Prin. and 
int. (A. & O.) payable at the office of the Parish Treasurer or at the Chase 
National Bank in New York. Legal approval furnished by B. A.Camp- 
bell of New Orleans and Chapman & Cutler of Chicago. A $500 certified 
check, payable to the District President, must accompany the bid. 

(This report supplements the one given in V. 131, p. 2098.) 

Official Financial Statement. 
Assessed valuation of district for 1929-...-------------------- $335,000.00 
Bonded debt—other than present issue - --.------.------------ 7,500.00 
Population of district: Estimated, 1,110. Area of district: 11,720 acres. 


LINCOLN PARK, Wayne County, Mich.—BONDS OFFERED .— 
Albert J. Flynn, Secretary of Board of Education, received sealed bids 
until 7 p.m. on Oct. 17 for the purchase of $690,000 not to exceed 6% int. 
coupon schoo] bonds. Due annually as follows: $15,000 from 1933 to 1936 
incl.; $20,000 from 1937 to 1942 incl.; $25,000 from 1943 to 1952 incl.; 
$30,000 from 1953 to 1956 incl., and $35,000 from 1957 to 1960 incl. Int. 
is payable semi-annually. 

LIVINGSTON, Overton County, Tenn.—BOND SALE.—The $60,- 
000 issue of water works bonds offered for sale on Oct. 15—V. 131, p. 2257 
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SS 
—— to Caldwell & Co. of Nashville, as 6s, at par. Dated June 1 
1930. oan $5,000 ‘trom June 1 1941 to 1952, incl. o other bids were 
received. eOeeF 
ACH, N u County, N. ¥Y.—BOND OFFERING .—James 
7 KONG Besley Clerk. will receive sealed bids until 8.15 p. m. on Oct. 21 
for the purchase of the following issues of not to exceed 6% int. coupon 
special assessment impt. bonds aggregating er a ie alle cists 
bulkheading canals of Lido bonds. enoms. $1, an 
te $500. — $8,500 on Oct. 1 from 1931 to 1940 incl. 
5,000 series A, parkways bonds. Denom. $1,000. Due $1,000 on 
Oct. 1 from 1931 to 1935 oe ed asi seaside in Fae 
7} ted Oct. 1 1930. te of int. to be ex a multiple 
of voor rad ean and semi-ann. int pore only out of a fund composed 
of assessments levied and collected or to levied and collected against or 
upon the lots or parcels of land benefited by, adjacent to, fronting on or 
opposite the impts. for which the bonds are to be sold. A certified check 
for 2% of the amount bid for, payable to Thomas J. Hogan, City Treasurer, 
must accompany each proposal. Legality is to be approved by Clay, 
Dillon & Vandewater of New York, whose opinion will be furnished to t 
successful bidder. 
, together with an additional issue of $10,000, were originally 
ablated ta tavt: 1 ® the sale of which was postponed.—V. lol, p. 1927. 


ELES, Los Angeles County, Calif.—BOND ELECTION .— 
Robot ork eon Clty Clerk, informs us that at the general election to 
be held on Nov. 4, two proposed bond issues aggregating $19,300,000 will 
be submitted to the voters for approval. The issues are as follows: $13,- 
300,000 electric light and power, and $6,000,000 sewage disposal system 
borrhis report supplements that given in V. 131, p. 2098.) 

NGELES COUNTY ACQUISITION AND IMPROVEMENT 
pishitt NO. 120 (P. O. Los Angeles), Calif.—BONDS NOT SOLD.— 
The $21,356.22 issue of not to exceed 7% semi-ann. impt. bonds offered 
on Oct. 6—V. 131, p. 2257—was not sold as there were no bids received. 
Dated Sept. 15 1930. Due from Sept. 15 1933 to 1949 incl. 


GELES COUNTY SANITATION DISTRICT NO. 2 (P. O. 
Pag Feme mg Calif.—BONDS OFFERED BY PURCHASERS.—The 
$350,000 issue of sewer bonds that was purchased by the First Detroit Co., 
Inc., and the Anglo-London-Paris Co., both of San Francisco, as 4%s, 
at 102.03, a basis of about 4.57%—V. 131, p. 2411—is now being offered 
by the successful bidders for public subscription at prices to yield from 3.25 
to 4.50%, according to maturity. Due $10,000 on May 1 from 1931 to 
1965 incl. 

The following is an official list of the bids: 


Bidder— Rate. Premium 
BP i ony ng, Co. and First Detroit Co.,Inc. 4%% 7,110.00 
1, Fs ea ere ty eee 0 4,410.00 
American Investment Co. and Redfield Van Evera & 5% 7028.00 
[eres eeseacseessnessasesesececascasace () ° ao. 
len & Co. and American Securities Co-------- 5% & 44% % 8.00 
Weeden & Co. and Am snl ee a ine Cs sos oo 
Oo. and 8 t on Nationa 
Dean Witter & y 4%% 6,223.00 


EE, GI og we cwcabudcdelectkerisonecnsneem 
* Successful bid. 


LULING, Caldwell County, Tex.—ADDITIONAL INFORMATION. 
—The $60,000 issue of sewer system — warrants that was purchased 
by the Southwest Investment Co. of Austin—V. 131, p. 822—bears interest 
at 6% and matures in 10 years. They were awarded at a price of 95.00, 
giving a basis of about 6.69%. 


McADOO, Schuykill County, Pa.—BOND SALE.—An issue of $10,000 
5% coupon street paving bonds was sold on Oct. 6 at a price of par to a 
group of local investors. Dated Oct. 1 1930. Denom. $1, . Due 
annually on Oct. 1 from 1931 to 1950, incl. Optional at the discretion of 
the borough council. Interest is payable semi-annually in April and Oct. 
The issue was recently approved by James F. Woodward, Secretary of 
Invernal Affairs.—V. 131, p. 1928. 


McLENNAN COUNTY (P. O. Waco), Tex.—BONDS NOT SOLD.— 
The $1,000,000 issue of 444% semi-ann. direct county obligation road 
bonds offered on Oct. 14—V. 13}. P; 2412—was not sold as al] the bids 
were rejected. New bids were called for unt 1 2 p. m. on Oct. 15. 

BOND SALE.—At the re-offering on Oct. 15 the above bonds were 
jointly purchased by Hall & Hall of Temple and Geo. L. Simpson & Co. 
of Dallas, paying a premium of $13,005, equal to 101.30, a basis of about 
4.39%. Dated Oct. 10 1930. Due $25,000 from Oct. 10 1931 to 1970, incl. 

The highest of the rejected bids on Oct. 14 were as follows: 


Bidder— Price Bid. 


a ae, Se Oe OO; OUND DINING do on cop ese bc kes ce cecnes me 236 
Gantinental Illinois Co., Harris Trust & Savings Bank and First 
I A a icin Lac ils es lich lds ce 0X tts nk ch wh Wie ow wn ces meen tn wn ew eee 101.106 


MADISON COUNTY (P. O. Richmond), Ky.—BOND SALE.—The 
$70,000 issue of refunding bonds that was unsuccessfully offered on Sept. 16 
—V. 131, p. 2098—is now reported to have since been disposed of to an 
undisclosed purchaser. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—The 
$90,000 44% % coupon Madison Ave. bridge bonds offered on Oct. 16—V. 
131, p. 1928—were awarded to Breed, Elliott & Harrison, of Indianapolis, 
at par plus a premium of $4.368, equal to 104.85, a basis of about 3-65 %- 
Dated Oct. 6 1930. Due $4,500 on July 1 1932: $4,500 on Jan. and July 
1 from 1933 to 1941, incl., and $4,500 on Jan. 1 1942. The following is a 
list of the bids submitted for the issue: ; 

Bidder— Premium. 
Breed, Elliott & Harrison (Purchasers) ---.--.----------------- $4,368.00 
Deon Truss Os., INdlanapolis. . . 2 2a cewaccnneccnccccescence 4.22 
Meyer-Kiser Bank, Indianapolis---...............-.---....--- 
Fietcher American Co., Indianapolis......................-.. 


rr 2 Corn ih, Ce os bs wil weviline baw eb diel eine 817.50 
Harris Trust & Savings Bank, Chicago............-.....-..--- 2,310.00 
GD SEEIEIEE 0. , INIOBOE ooo Sc tnt wacdncccccestecus 4,171.00 


MANCHESTER UNION FREE SCHOOL DISTRICT NO. 8 (P. O. 
Manchester), Ontario County, N. Y.—BOND OFFERING.—Hugh G. 
Hawkes, District Clerk, will receive sealed bids until 7 p. m. on Oct. 27 
for the purchase of $180,000 not to exceed 6% interest coupon or registered 
school bonds. Dated Nov. 1 1930. Denom. $1,000. Due on Nov. 1 as 
follows: $1,000 from 1931 to 1935, incl., $2,000 from 1936 to 1940, incl., 
$3,000 from 1941 to 1945, incl., $4,000 from 1946 to 1950, incl., $5,000 
from 1951 to 1955, incl., $6,000 from 1956 to 1960. incl., $7,000 from 1961 
to 1965, incl., and $8,000 from 1966 to 1970 incl. Principal and semi-ann. 
interest (M. & N.) payable at the State Bank of Shortsville, in Shortsville. 
A certified check for $2,000 must accompany. each proposal. Legality 
approved by Willis C. Ellis, of Shortsville. o allowance will be made 
to purchasers for their attorney's charges in examining the legality of the 
bonds. 


MANLIUS, East Genesee Water District (P. O. Fayetteville) 
Onondaga County, N. Y.—BOND OFFERING.—Ada F. Nichols, Town 
Clerk of Manlius, will receive sealed bids until 8 p.m. on Oct. 21 for the 

urchase of $70,000 not to exceed 6% interest coupon or registered water 
»onds. Dated Oct. 11930. Denom. $1,000. Dueas follows: $4,000 annually 
from 1934 to 1949 incl., and $6,000 in 1950. Rate of interest to be expressed 
in a multiple of 4 of 1%. Principal and semi-annual interest (April and 
‘Oct.) payable at the Syracuse Trust Co., Syracuse, or at the Guaranty 
Trust Co., New York. A certified check for 2% of the amount of bonds 
bid for, payable to the order of the Town, must accompany each proposal. 
The successful bidder will be furnished with the opinion of Hawkins, Dela- 
field & Longfellow, of New York, that the bonds are binding and legal 
obligations of the Town of Manlius, payable in the first instance from a 
tax levied only upon the property in the Kast Genesee Water District, and 
not from a general town tax, which, however, may be levied if there is 
a shortage in the primary fund. 


Financial Statement (Town of Manlius). 


CE Ons hub aeWe - So ews Ser enwecaecs $8,715,629 
ns WOR CRIN owe onceeeascacéousets £1,000 208 
Sheet eet cow svecebcbeosooncancee 70, 


Bonded debt (this issue only) 
Population 1930, 7,609. 


MARION COUNTY (P. O. Indianapolis) Ind.—BOND SALE.— 
The Union Trust Co. of Indianapolis, on Oct. 10 was awarded an issue of 
$26,000 444 % Marion County Tuberculosis Hospital sewage ae plant 
bonds at par plus a premium of $336, equal to 101.29, a basis of about 
3.98%. Da Aug. 11930. Due $2,600 on Aug. 1 from 1931 to 1940 incl. 


} 





— 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING.— 
Otto H. Weber, County Auditor, will receive sealed bids until 2 p. m. on 
Nov. 1 for the purchase of the following issues of 6% bonds aggregating 


11,549.53: 
$3400 05 Harry Leopold et al., ditch construction bonds. One bond for 
$830.04, others for $830.02. Due on Oct. 1 as follows: $830.04 
in 1931, and $830.02 from 1932 to 1940 incl. <- 
3,249.31 Gabriel Leffert et al., ditch construction bonds. One bond for 
$324.94, others for $324.93. Due on Oct. 1 as follows: $324.94 
in 1931 and $324.93 from 1932 to 1940 incl. 
Each issue is dated Oct. 11930. Prin. and semi-ann. int. payable at the 
office of the County Treasurer. 


MASON CITY, Cerro Gordo County, lowa.—BOND OFFERING.— 
We are informed that bids will be received until Oct. 27, by the City Clerk, 
for the purchase of a $50,000 issue of water works bonds. 


MECHANIC TOWNSHIP RURAL SCHOOL DISTRICT, Holmes 
County, Ohio.— BOND ELECTION .—A proposition calling for the sale 
of $72,000 school bonds will be submitted for consideration of the voters 
A = l ——- election to be held on Nov. 4. Maturity of issue has been 

a years. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE OFFER- 
ING.—Sealed bids will be received by F. M. Gresham, Clerk of the Board 
of County Commissioners, until Oct. 20, for the purchase of two issues of 
notes aggregating $100,000, as follows: $50, current expenses, and 
$50,000 bond interest payment notes. Due in 3 months. 


MERRILL, Lincoln County, Wis.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p.m. on Oct. 21, by Harry R. Allen, City 
Clerk, for the purchase of a $40,000 issue of 4% % semi-annual bridge and 
viaduct bonds. Denom. $500. Dated Oct. 1 1930. Due $5,000 from 1933 to 
1940, incl. Authority for issuance is section 8702, Laws of Wisconsin. 


MIDVALE, Salt Lake County, Utah.—PRE-ELECTION SALE.—We 
are now informed that the $125,000 issue of water supply bonds to be 
voted on Oct. 28—V. 131, p. 2412—has been purchased by the Central 
Securities Co., of Salt Lake City, as 5s, at a price of 100.20, a basis of 
about 5.48%. Due in 20 years. 


MILWAU CEE COUNTY (P. O. Milwaukee), Wis.—BOND OFFER- 
ING.—We are informed that sealed bids will be received by Patrick Mc- 
Manus, County Treasurer, until Nov. 12 for the purchase of a $2,600,000 
issue of court house bonds. 


MINOT, Ward County, N. Dak.—CERTIFICATE OFFERING.— 
Sealed bids will be received until 3 Rom on Oct. 27, by G. 8. Reist.us, City 
Auditor, for the purchase of a $50, issue of certificates of indebtedaess. 
Dated Nov. 1 1930. Due on May 1 1931. A certified check for 2% must 


accompany the bid. 


MINNESOTA, State of (P. O. St. Paul).—FINANCIAL STATE- 
MENT .—In connection with the offering scheduled for Oct. 22 of the 
$9,000,000 issue of not to exceed 44% semi-ann. trunk pighway bons, 
sopereee 4 V.131, p. 2258, we are now in receipt of the following 
statement: 

Actual value of taxable property in the State of Minnesota, 

1929, estimated 

value of taxable property in the State________.- 


Re FR aid bk cbdecescccneiidiccscans oo 1,715,451,965 
Assessed value of personal property. .................-- 232, .524 
Assessed value of moneys and credits..........._._.--- 36,795,354 
Assessed value of electric light and power companies- ----- 26,116,129 
Total indebtedness of the State of Minnesota, Nov. 1 1930, 

CN «nth cattery Sth anima hteVewn atddn weds 86,650,583 
Bonds of the State of Minnesota outstanding. __________-_ 3.384.758 
Highway reimbursement bonds (to be paid from gas tax) __ 28,265,825 
Rural credit bonds, a out of the proceeds of loans made 

on real estate in the State (indirect obligation)______.__- 55,000,000 
Total amount of bonds outstanding. .._.......___.____. 86,650,583 
Average tax rate for 1929 for $1,000 taxable value_____-_- $63 .50 

Taxable value of real estate is 33 1-3% and 40% of actual value. Taxable 
value of personal property is 10% and 40% of actual value. Tax on moneys 
and credits, $3.00 on $1,000 actual value. Population of State, 1930 census, 


2,566,455. 


MISSOURI CITY SCHOOL DISTRICT (P. O. Missouri City), Fort 
Bend County, Tex.—BOND DETAILS.—The $30,000 issue of requtered 
school bonds that was purchased by the Dallas Bank & Trust Co. of Dallas, 
at a price of par—V. 131, e. 2412—bears int. at 5%. Denom. $1,000. 
Dated Aug. 15 1930. Due from 1931 to 1935 incl. 


MOBILE, Mobile County, Ala.—BOND ELECTION.—We are in- 
formed that the voters will be called — to pass on three proposed bond 
issues aggregating $525,000, at a special election to be held on Nov. 14. 
The issues are: $250,000 sewer extension, $200,000 water works system, 
and $75,000 airport bonds. 

MOBILE COUNTY P. O. Mobile), Ala.—LIST OF BIDS.—The follow- 
ing is a list of the other bids submitted for the $350,000 road and bridge 
bonds that were purchased by the First National Bank of Mobile, as 44s 
at 99.30, a basis of about 4.56%.—V. 131, p. 2412: 


N f Other Bidder 4 en ae % 
ames Oo er s— e ° 
FY Ro thea lll $345'625 | g4s0.045 
Weil, Roth & Irvin 348,740 
Walter, Woody & 


eimerdinger 





Stranahan, Harris & Co..._._.__-_ 64 cia 
cb iid ain tendecuedatedices) *~ \ sae .350 
EE SI Obes a6 dann ck ea dodebadanwna so 340,655 350,595 

I 49,125 


MONROE TOWNSHIP RURAL SCHOOL DISTRICT, Richland 
County, Ohio.—EOND ELECTION .—At the general election to be held 
on Nov. 4 the voters will decide the fate of a proposed $97,500 bond issue, 
the proceeds of which would be used for school building construction pur- 
poses. Maturity of issue has been set at 20 years. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—ADDITIONAL 
INFORMATION—LIST OF BIDS.—In connection with the notice in our 
issue of Oct. 4 relative to the award on Sept. 26 of $384,000 sewer bonds as 
4\%s to Seasongood & Mayer, of Cincinnati, at 100.41, a basis of about 
4.19%, and $130,000 water bonds as 44s to the BancOhio Securities Corp., 
Columbus, at 100.47, a basis of about 4.19%—V. 131, p. 2258—we learn 
that the Provident Savings Bank & Trust Co., Cincinnati, was ted 
with Seasongood & Mayer, and that the Davies-Bertram Co. of Cincinnati, 
was associated with the BancOhio Securities Corp. The following is an 
official list of the bids submitted for the issues: 

——- $384 ,000———- ——-$130,000———- 


Bidder— Sewer. Premium. Water. Premium. 
b BancOhio Securities Co., Colum- 

bus, and Davies-Bertram Co., 

Cincinnati, jointly............. 4%% $1,536.80 4%% $622.00 
a Provident Savings Bk. & Tr.Co., 

Cincinnati, and Seasongood & 

Meyer, Cincinnati, jointly __._-- 4u%% 1,578.85 4u%% 603.85 
DL ae Cae. EEO nantes  isncnene.”° saben 209. 
Otis & Co., Cleveland............ 44% 1,075.20 4%Q% 364.20 
Eldredge & Co., New York______- 44% 1,416.96 4K%]% 117.00 
Braun, Bosworth & Co., Toledo__.. 44% 588.00 4% % 43.00 
Assel, Goetz & Moerlein, Inc., 

eS pps pi ee A 4%% 1,075.00 4Ki% 365.00 
Breed, Elliott & Harrison, Cin- 

NS BRE ih AED AEE aS A 4%% 1,000.00 44% 405.00 
A.C. Allyn & Co., Chicago, Ill.— 

Maturities 1931-1936......._-- 4% zA% { 

Maturities 1937-1945_____..... 44% f 30.00 x44 % 12.50 

a Awarded $384,000 sewer bonds for $1,578.85 premium. b Awarded 


$130,000 water bonds fer $622 premium. z 1931-1936 maturities. x 1937- 
1950 maturities. 

MT. HERMON-SUNNY HILL SCHOOL DISTRICT (P. O. Franklin- 
ton), Washington Parish, La.—BOND OFFERING.—Sealed bids will be 
received until Oct. 20, by D. H. Stringfield, Superintendent of the Parish 
School Board, for the purchase of the $15,000 issue of 54% semi-ann. 
school bonds offered without success on Aug. 5.—V. 131, p. 822. 

he ortaring corrects that given under ““‘Washington Parish”’ in V. 131, 
Pp. . 


MUSKEGON HEIGHTS, Muskegon County, Mich.—BOND SALE .— 
The $15,000 general improvement bonds offered on Oct. 6 (V. 131, p. 2099) 


were awarded as 4}4s to the First Detroit Co. of Detroit at par plus a 
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premium of $66, equal to 100.44, a basis of about 4.41%. Dated Nov. 1 
1930. Due $1,500 on Nov. 1 from 1931 to 1940, inclusive. Bids for the 
ae were as follows: 

ae Int. Rate. Rate Bid. 
ee DRED COO. COONEY oo on enema on K% 100.44 
W.L. Slayton & i eR SI sah ales dt ghitte dn-cindh avis aciad 44% 100.04 
First State Savings Bank, Muskegon__..........--. 5% 100.00 
Hanchett Bond Co., Chicago. ....................- 4%% 100.38 


MUSSEY TOWNSHIP SCHOOL D 
St. Clair County, Mich.—BOND S 

bonds offered on Oct. 9 (V. 131, P. 
Capac State Savings Bank at par plus 
a basis of about 4.42%. 

1933 to 1939, incl.; $3000 from 1940 to 1949, incl.; $2,500 from 1950 to 
1953, incl.; $3,000 in 1954 and 1955; $3,500 from 1956 to 1958, incl., 
$4,000 in 1959 and 1960. The following is an official list of the bids sub- 
mitted for the issue: 


ISTRICT NO. 2 (P. O. Capac) 
ALE.—The $65,000 coupon school 
2258) were awarded as 4s to the 
a premium of $680, equal to 101.04, 
Due annually on April 1 as follows: $1,500 from 








46% Premium % 

o o 
Bidder— Bonds. de 
Capac State Savings Bank (awarded bonds as 4 }4s) - ___ $680 $1,390 
Pe; SE, Ce Rita tcncdkdcatedmosceas aap 333 
W.L. Sila ae na a ib ss ns ds as em cing eck im sw van: 138 
Watling, Lerchen & Hayes, Detroit..............-_-- 390 1,400 
PED RID DIO a debadciachachdndanana ond 675 1,350 
Hanchett Bond Co., Chicago.................-..-..- 405 375 
pO a a 407 F 
Stranahan, Harris & Co., Toledo___.....--.---.----- 410 1,380 


NEBRASKA, State of (P.O. Omaha).—BOND SALES.—We are in- 
formed of the following sales of bonds to Wachob, Bender & Co. of Omaha: 
$20,000 Saunders County Drainage District bonds. 

16,000 Litchfield funding bonds (pre-election) . 
50,000 Howard County School] District No. 4 refunding bonds. 
5,000 Madrid funding bonds. 
14,000 Adams water bonds. 
3,300 Scottsbluff School District No. 26 bonds. 
20,000 Elgin paving refunding bonds. 
Pata. following issues were purchased by the Omaha National Co. of 
maha: 
$70,000 Lexington intersection paving refunding bonds. 
90,000 5% Scotts Bluff County School District No. 11 refunding bonds. 

A $69,000 issue of Nebraska City school building bonds has recently been 

Purchased by the U. S. National Co. of Omaha. 


NEWCOMERSTOWN, Tuscarawas County, Ohio.—BOND OFFER- 
ING.—Elmer H. Van Sickle, Village Clerk, will receive sealed bids until 
12 m. on Oct. 31 for the purchase of $14,050 5% % special assessment street 
impt. bonds. Dated Oct. 11930. Denom. $1,405. Due $1,405 on Oct. 1 
from 1932 to 1941 incl. Int. is payable semi-annually in April and Oct. 
Bids for the bonds to bear interest at a rate other than 544% will also be 
considered, provided, however, that where a fractional rate is bid such frac- 
tion shall be % of 1% or a multiple thereof. A certified check for $200, 
payable to the order of the Village, must accompany each proposal. 


NEWPORT, Campbell County, Ky.—BOND SALE.—A _ $500,000 
issue of ref: z bonds has recently been purchased by a group composed 
of the Am n National Bank, the Central Savings Bank & Trust Co., 
the Citizens’ Bank & Trust Co. and the West Side Savings Bank, all of 
Newport, as 4s, for a premium of $2,500, equal to 100.50. 


NEW YORK, N. Y.—OFFICIAL ADVERTISEMENT .—Attention is 
called to the official advertisement on page XII, regarding the scheduled 
sale on Oct. 21 of $75,000,000 4% gold corporate stock, description of 
which appeared in our issue of Oct. 11 (V. 131, p. 2413). 


NIAGARA FALLS, Niagara County, N. ¥.—BONDS DEFEATED .— 
At a special election held on Oct. 7 (V. 131, p. 1929) the voters decisively 
defeated the proposed issuance of various improvement bond issues aggre- 
gating $706,000. The amount to be voted on originally was given as 

,000. Voting was as follows: For bonds, 887; against bonds, 1,527. 

NOBLE COUNTY (P. O. Albion), Ind.—BOND OFFERING .—Wallace 
C. Harder, County Treasurer, will receive sealed bids until 2 p. m. on 
Oct. 28 for the purchase of $4,000 5% Sparta Township road impt. bonds. 
Dated Oct. 15 1930. Denom. $100. Due $100 on July 15 1932; $100 on 
Jan. and July 15 from 1933 to 1951 incl., and $100 on Jan. 15 1952. 


NORTH DAKOTA, State of (P. O. Bismarck).—PRICE PAID.—We 
are now informed that the three issues of bonds aggregating $3,000,000, 
that were jointly purchased by Emanuel & Co., and H. M. Byllesby & Co., 
both of New York—V. 131, p. 2413—-were awarded as follows: 
$1,000,000 44%% State bonds. Due on Jan. 1 1958. 

1,000,000 44% % State bonds. Due on Jan. 1 1956. R 

The above bonds were awarded for a premium of $47 ,000, equal to 102.35, 
a basis of about 4.35%. 

$1,000,000 4% % State bonds were sold at par. Dueon Jan. 1 1953. 

NORTH HEMPSTEAD, Garden City Park Water District (P. O. 
Manhasset), Nassau County, N. ¥.—BOND SALE.—The $62,000 coupon 
or registered water district bonds offered on Oct. 14—V. 131, p. 2413—were 
awarded as 4.20s to Sherwood & Merrifield, Inc., of New York at 100.33, 
a basis of about 4.16%. Dated Nov. 1 1930. ue on Nov. 1 as follows: 
$4,000 from 1934 to 1948 incl., and $2,000 in 1949. 

Batchelder & Co. of New York, the only other bidders, offered 100.166 
for the bonds as 4.30s. 

Financial Statement (Town of North Hempstead). 

Assessed valuation—1930: 

Real property 
Special franchise 


te ERE GA Soe ad Rene aR ean gus eaW he eee $196,648 ,630.00 
680,113.00 





6 on ch ee chine wh haM eebbanna awean 830,400.00 
Pe TE Sg ba & Std scp stash vd Jsdencn $201,159,143.00 
Debt— 

Gross bonded debt, incl. this issue__......-...---------- $3 876,027.50 
Water eee ee, Mies BONO. 5 ooo cence ec cccwsscncns 1,199,987 .50 


Sewer district debt, incl. above_---.__----- ee eee 

Park district debt. incl. above-----_- 

Garbage district debt, incl. above 42, F 

Fire district debt, incl. above 163 ,000.00 

Population: 1920 Federal census, 26,370; 1925 State census, 41,515; 
1930 Federal census, 62.200. 


NUTLEY, Essex County, N. J.—BOND OFFERING.—Simon Blum, 
Town Clerk, will receive sealed bids until 8 p. m. on Oct. 28 for the purchase 
of the following issues of not to exceed 6% interest coupon or registered 
bonds aggregating $764,000: 
$280,000 general impt. bonds. Denom. $1,000. Dueon Nov. 1 as follows: 

$8,000 from 1931 to 1956 incl., and $9,000 from 1957 to 1964 incl. 
275,000 temporary loan bonds. Due on Nov. 11931. Bidders to specify 
denominations. 
209,000 assessment bonds. Denom. $1,000. Due on Nov. 1 as follows: 
$20,000 in 1931, and $21,000 from 1932 to 1940 incl. 

Each issue is dated Nov. 11930. The laws of New Jersey governing the 
amount of bonds of both the $280,000 and the $209,000 issues which may 
be sold will apply thereto. Rate of int. to be expressed in a multiple of 
\% of 1%. Prin. and semi-ann. int. (M. & N.) are payable at the First 
National Bank, Nutley, or at the Chatham Phenix National Bank & Trust 
Co., New York. A certified check for 2% of the amount of bonds bid for, 
payable to Raleigh S. Rife, Director of Revenue and Finance, must accom- 
pany each proposal. The approving opinion of Thomson, Wood & Hoff- 
man of New York, will be furnished the successful bidder. 


OCEAN CITY, Cape May County, N. J.—NO BIDS.—Herbert R. 
Smith, City Clerk, reports that no bids were received on Oct. 13 for the pur- 
chase of the $233,000 not to exceed 5% int. cougen or registered Ocean 
Front impt. bonds offered for sale—V. 131, p. 2099. Dated Oct. 1 1930. 





ioe on Oct. 1 as follows: $13,000 from 1931 to 1947 incl. and $12,000 in 
OGDEN INDEPENDENT SCHOOL DISTRICT (P. O. Ogden), 


Boone County, lowa.—BOND DESCRIPTION .—The $30,000 issue of 
coupon school bonds that was sold to the Iowa-Des Moines Co. of Des 
Moines—V. 131, p. 2258—was awarded as 44s, paying a premium of 
$566, equal to 101.886, a basis of about 4.34%. Denom. $1,000. Dated 
Aug. 1 1930. Due from Aug. 1 1945 to 1949 incl. Interest payable on 


May and Nov. 1. 
ONTARIO, Malheur County, Ore.—-BOND SALE.—The $25,000 





Pp. 1135—was purchased on Oct. 6 by the Oregon State Veterans Commis- 
sion, as 6s at par and int. Denom. $1, -. Dated Aug. 1 1930. Due 
in 20 years. Int. payable on Feb. and Aug. 1. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND SALE.—The $9,000 
+4 iB French Lick Township road improvement bonds offered on Oct. 6— 

- 131 oe: Fa ig ay ee to — First & biped — ror By 
Trust " ayne, at par plus a premium , equal to -93, 
a basis of about 4.10%. Dated Sct. 6 it 50 on aly 15 1931; 


930. Due 
$450 on Jan. and July 15 from 1932 to 1940, incl., and $450 on Jan. 15 


1941. Bids for the issue were as follows: 

Bidder— Premium 
First & Tri-State National Bank & Trust Co. (purchaser)__...____ $174.00 
Fletcher American Co., Indianapolis...........-.......-......- 148. 
Fletcher Savings & Trust Co., Indianapolis 158 
City Securities Corp., Indianapolis-------_- 





Kent, Grace & Co., Chi 


ORMOND, Volusia County, Fla.—BOND OFFERING.—Bids are now 
being received by the Town Clerk for the purchase of an issue of $100,000 
6% refunding bonds. Denom. $500. Due on July 1 as follows: $2,000, 
1933; $4,000, 1934; $5,000, 1935; $7,000, 1936 to 1946 and $3,000, 1947 
to 1950, alliincl. Int. payable on Jan. and July 1. Procedure approved 
by Caldwell & Raymond of New York. These bonds may be purchased 
at private sale, not less than par. Issued under authority of Chapter 14,280, 
Laws of Florida, 1929, and voted at an election held on July 15 1930. 


OSYKA, Pike County, Miss.—BOND DESCRIPTION .—The $15,000 

issue of coupon refunding bonds that was purchased at par on Aug. 5 by 

= pen y E yg *- tend gra ‘ | ; P.. 1 a See int. at 6%, payable 
ril an : enom. 3 J at Oct. . 

Oct. 4 1931 to 1945. Neg Sen eg 


OXFORD COUNTY (P. O. South Paris), Me.—BOBD OFFERING.— 
The Clerk of the Board of County Commissioners is reported to be receiving 
sealed bids until 5 p. m. on Nov. 10 for the purchase of $200,000 4% bridge 
prema Dated Nov. 15 1930. Due in 20 years. Int. is payable semi- 

nually. 
PAINESVILLE CITY SCHOOL DISTRICT, Lake County, Ohio. 
—BOND ELECTION.—One of the proposals to be voted on at the general 
election te he held on Nov. 4 is the question of issuing $165,000 school 
building construction and equipment bonds. Maturity of issue has been 
set at 24 years. 
PARMA (P. O. Cleveland, Brooklyn Station), Cuyahoga Count 
Ohio.—BOND SALE .—The $9,000 special assessment street improvement 
bonds offered on Sept. 25—V. 131, p. 1750—were awarded as 5s to Season- 
good & Mayer of Cincinnati at par plus a premium of $40, equal to 100.44, 
a basis of about 4.88%. Dated Oct. 1 1930. Due on Oct. 1 as follows: 
$1,000 in 1932 and $2,000 from 1933 to 1936 inclusive. 

PARMA (P. O. Cleveland) Cuyahoga County, Ohio.—BOND E 
—The Fifth Third Union Co. and Season & Mayer. both of Uineinnati, 


Inland Investment ., Indianapolis 
cago 


ointly, on Sept. 25 were awarded $166 5% coupon street i 
nds at — plus a premium of $1.446 ual to 100.87, a basi at abees 
4.83%. ated Oct. 1 1930. Denom. $1, . Due on Oct. 1 as follows: 
16,000 in 1932; $17,000 in 1933 and 1934; $18,000 in 1935 and 1936, and 


16,000 from 1937 to 1941, incl. April 
and October) payable at the Cleveland Trust Co. Cleveland. Locales to 


be approved by Squire, Sanders & Dem of Cleveland. Th 
bidders are reoff the bonds for public Investment priced Lay oucnegeest 


1 and semi-annual interest 


eld from 
4.50%, according to maturity. The following is 
submitted ise the asus, all of which were fue the oohsais 
er— 


Premium 
Fifth Third Union Co. and Seasongood & Mayer, joint] urchasers ; 
Otis & Co., Cleveland, and Guardian Trust Co., evaeos, leit 1 Sen 
Banc Ohio Securities Co., Columbus... ..........2 2 51 
ie 1 8 OZ OEE 
Mitchell, 


Herrick & Co. and McDonald-Callahan & Co., both of 


CURR, JON wanes dcbns ccbednicdbssanadacn dddacconacdia 103 
Financial Statement (As Officially Reported). 
BORE VER CE GROG 0 6 bin 00 eo oc ccionbdsinaceceused ‘ 
EI VES HAR SENE Ree cccwncnenencboscdnicnbe 29°810' 250.90 
SN Ect anacnnsdheneainitensinnuiemnnn ania 4,390,221 .66 
Sd dco tambien ekemaceanees anced $318,418.72 
PE kien Saticktids Srksns hen ein cba nuts sivéding die: niin 4,071,802.96 


b 

Population, 1920 Census, 2,345; 1930 Census, 13,811. 

PATERSON, Passaic County, N. J.—BANKERS OFFER $7,903,000 
BONDS.—The syndicate composed of the First National hook tion B. 
Gibbons & Co., Inc., B. J. Van ;.— / & Co., Roosevelt & Son, Phelps, 
Fenn & Co., E. H. Rollins & Sons, R. W. Pressprich & Co., R. L. Day & 
Co., M. M. Freeman & Co., and Wallace, Sanderson & Co., all of New 
York, which was awarded on Oct. 9 an issue of $7,903,000 4144 % coupon 
or registered water system bonds at 101.227, a basis of about 4.16%— 
V. 131, Ps 2413—is re-offering the bonds for public investment at prices to 
yield 3.25% for the 1932 maturity, 3.50% for the 1933 maturity, 3.75% 
for the 1934 and 1935 maturities, 3.90% for the 1936 and 1937 maturities, 
4% for the 1938 to 1949 maturities, and 4.10% for the bonds due from 1950 
to 1970 incl. The securities are said to_be legal investment for savings 
banks and trust funds in New York and New Jersey and to be direct and 
general obligations of the entire City of Paterson, payable from unlimited 
ad valorem taxes. 

PAULS VALLEY, Garvin County, 
It is reported that sealed bids will be received until 8 p. m. on Oct. 20 by 
Joe 8. Bottoms, City Secretary, for the purchase of a $22,000 issue of fire 
equi ment bonds. The interest rate to be named by the bidder. Due 
$1,500 from 1933 to 1946 and $1,000 in 1947. A certified check for 2% 
of o, ry is reget. (A similar issue of bonds was reported sold recently 
—V. 131, p. 1929. 

PAWTUCKET, Providence County, R. 1.—BOND OFFERING.— 
nS ee ey See ve seenve senlea, until 7.30 p. m. on 

ice. or the purchase of the following ssues of 4 coupon or register 
bonds totaling $700,000: bedisctiad — 
$175,000 school funding bonds. Dated Sept. 1 1930. Due on Sept. 1 as 

follows: $5,000 from 1921 to 1935 incl., and $10,000 from 1936 


150,000 se ior eden Dated Aug. 1 1930. D 
50, sewer bonds. ati ug. 930. ue $5,000 on Aug. 1 fi 
100.100 REE Woh. ue Seok. § 19hd. ‘bes sah. 
° ighway funding nds. ated Sept. 1 1930. Due $10,000 on 
150,000 SeetsylyfFOm 1931 to 1945 incl. | selaeteadi 
50, school bonds. at ug. 2 ue $5,000 on Aug. 1 from 
1931 to 1960 incl. $6 - le 

75,000 water works funding bonds. Dated Sept. 1 1930. Due $5,000 

on Sept. 1 from 1931 to 1945 incl. 

All of the above bonds will be issued in $1,000 denoms. Prin. and semi- 
ann. int. payable at the fiscal agency of the City of Pawtucket in Boston. 
The bonds will be engraved under the supervision of and certified as to their 
genuineness by the First National Bank of Boston. The favorable opinion 
of Storey, Thorndike, Palmer & Dodge of Boston, as to the validity of the 
issues will be furnished with ut charge tothe purchaser. A certified check 
for 2% of the face value of the bonds must accompany each proposal. 

Financial Statement Oct. 8 1930. 
MESUEOE VEIERON, LOT. oa vn cewasiscch bwcmtnnenncse aS ROBE 
Assessed valuation, 1930 35,946,579.00 
* Actual valuation, 1930-- 168 ,356,275.00 


Okla.—_ BOND OFFERING.— 


Bonds & notes outstanding, incl. $400,000 of proposed issue 14,600 ,000.00 
Water bonds and notes included - - - _- - -$3 ,041,000.00 
Total sinking funds, all purposes__._._.--__-_- 2,938,791.83 


452,498.48 
306,084.42 


Sewer sinking funds included____--.------ s 
Water sinking funds included 


Net indebtedness 

Exemptions permitted by R. I. 

puting ‘‘net indebtedness’’’ 
Sewer bonds and notes_- .-~----$2,286,000.00 
Water bonds and notes_---------------- 3,041 00.00 
$5,327 ,000.00 

Population, 1925—Census- ----- lie she wc owt nih ie Wl dite Ae eae 69,742 

Population, 19.0—Census 77.203 

As reported to Commissioner of Banks for se Commonwealth of Mass. 


Assessed Va'uations— 929. 36. 
a Seu ekd ands wee cu $88 947,580.00 $90,633,040.00 
49,318,610.00 45,313 509.00 





$11,661 ,208.17 








issue of coupon refunding bonds that was offered on Aug. 15—V. 131, 





$138,266,190.00 $125,946,579.00 
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OUACHITA PARISH SUB-ROAD DISTRICT NO. 2 OF WARD 1 
(P. O. Monroe), La.—BOND SALE.—The $59,000 issue of coupon road 
bonds offered for sale on Oct. 1—V. 131, p. 2099—was jointly purchased 
by the Interstate Trust & Banking Co. and Moore, Hyams & Co., both of 

ew Orleans as 544s. Denoms. $1,000 and $500. Dated Oct. 1 1930. 
Due from Oct. 1 1931 to 1950 incl. Prin. and int. (A. & O. 1) payable 
at the Guaranty Trust Co. in New York, or at the office of the above 


bank. Legal opinion by Thomson, Wood & Hoffman of New York. 
Financial Statement (As Officially Reported Oct. 1 1930). 
ee I OLS LE me ee $2 


DE KASD ec oda cbeccndnaawasecbisccwocen 
Total bonded debt (this issue only) 
Population: 1930 census, 3,872. 


PERRYSBURG, Wood County, Ohio.—BOND SALE.—Stranahan, 
Harris & Co. of Toledo on Oct. 3 were awarded an issue of $53,530 coupon 
sewer impt. bonds as 44s, at par plus a premium of $88, ual to 100.16, 
a basis of about 4.47%. Dated Oct. 11930. One bond for $530, all others 
for $1,000. Due on Oct. 1 as follows: $5,530 in 1932 and $6,000 from 1933 
to 1940 incl. Prin. and semi-ann. int. (A. & O.) payable at the Perrysburg 
———s Co. in Perrysburg. The following is a list of the bids submitted 

or the issue: 


1,500 ,000.00 
13,740 ,340.00 
50,000.00 


Bidder— Int. Rate. Premium. 
Stranahan, Harris & Co. (purchasers) .-.-.--.-----.-- 4%% $88.00 
Spitzer, Rorick & Co., Toledo....-......---...--- 44%Q% 190.00 
Braun, Bosworth & Co., Toledo....-.-..---------- 4%% 169.00 
Siler, Carpenter & Roose, Cincinnati-..------------ 4A%% 161.00 
David, Robison & Co., Inc., Toledo.......-.....-. 4%Q% 135.00 
Ryan, Sutherland & Co., Toledo. ...-...-..-.---..- 4%% 113.00 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Joseph E. Hornsby, City Treasurer, will receive sealed bids until 2 p. m. 
on) Oct. 28 for the purchase of $68,000 4% 4%. 4% or 5% coupon or 
registered school bonds. Dated Nov. 1 1936. Denom. $1,060 Due on 
Nov. 1 as follows: $5,000 in 1931, and $7,000 from 1932 to 1940 inclusive. 
No more bonds are to be awarded than will produce a premium of $1,000 
over $68.000. Interest is payable semi-annually. The bonds will be pre- 
pared under the supervision of the International Trust Co., New York, 
which will certify as to the genuineness of the signatures of the officials 
and the seal impressed thereon. A certified check for 2% of the amount 
of bonds bid for must accompany each proposal. Legality to be approved 
by Caldwell & Raymond, of New York. 

Financial Statement Oct. 15 1930. 





General bonded debt (not including this issue) -----..------ $3 ,258 ,000.00 
EE AEA shoe eibabadbahe donb dunbe a ncene wwe 2,657 ,000.00 
*Grade crossing elimination bonds. -....----.----.-----..-- ,000.00 
| ne aT mee $6 ,820,000.00 
*Credit Chapter 232 Laws 1930 (Grade Crossing Elimination bonds— 
$503 ,636.76). 
Floating debt— 
I NO ss on a> ts pate oda iit. thier hin a ww omen $864,000.00 
Temporary improvement bonds (trust) ------- 1,035 ,000.00 
Temporary improvement bonds (capital) - - - - -- ,500. 
‘Temporary improvement bonds (water) - - --- -- ,000. 
$2,159,500.00 
Total bonded and floating debt... ...............-....--.- $8 979,500.00 


General bonded and floating debt. .....----- $5 ,324,500.00 
Water bonded and floating debt. ......__---- 2,750,000.00 
Grade crossing elimination bonds......----- 905, .00 
$8 ,979,500.00 


Sinking Funds— 


Eh dec nde bn ma baew honed abi $442 528.06 
DCL ME Rhtant chine Mannan einmantinthne 352,841.89 
_——__——- 795,369.95 
Cash—tTrust reserve for payment of temporary improvement 
I ae cia cian i dhe Be ie bo es hake eh nae on ee 228,383.84 
Assessments receivable, applicable to temporary improve- 
ie cae dc kharanesiacsnsecounsas spike 298 ,842.93 
Net tazable valuations 1930— 
inn réGgecdbiccheudectdsssnnwned $45,256 458.00 
PTR ohne Ket adacaduseBecdcsiduae 3,4 
Ditch Wetrbrkbwdin Hace eet wank obkeuaseadaw $52 299,948.00 


City incorporated March 17 1870. 


PHOENIX, Maricopa County, Ariz.—BOND AWARD POSTPONED. 
—The four issues of coupon or registered bonds aggregating $3,422,000 
offered on Oct. 15—V. 131, p. 1929—-were not sold at that time, the award 
being postponed first until Oct. 16 and then until Oct. 20, according to 
report. The issues are divided as follows: 
$2,364,000 water bonds. Due from July 2 1935 to 1960 incl. 

817,000 sewer bonds. Due from uy 2 1935 to 1959 incl. 

200,000 Verde loan funding bonds. ue from July 2 1935 to 1959 incl. 

41,000 town ditch loan funding bonds. Due from July 2 1935 to 1954 


incl. 
The two highest bidders and their bids were given as follows: 

Bidder— Rate. 
National City Co., the First Union Trust & Sav- 

ings Bank, A. B. Leach & Co. and the Chat- 

ham Phenix Corp. of New York_____________-_ 101.589 
hase Securities Corp. and associates 100.07 

| 499,00044%% 


PIERCE TOWNSHIP SCHOOL DISTRICT, Clermont County. 

Ohio.—BOND ELECTION .—One of the measures to be voted on at the 

ayes election to be held on Nov. 4 is the proposed sale of $20,000 school 
uilding bonds. Maturity of issue has been set at 25 years. 


PIERRE, Hughes County, S. Dak.— BOND OFFERING.—Sealed bids 
will be received until Oct. 31, by the City Auditor, for the purchase of a 
:000 issue of 5% semi-annual city bonds. Dated Nov. 1 1930. Due 


in 10 years, optional after 3 years. (‘These bonds were voted at an election 
held on Oct. 10.) 


PORT OF ASTORIA (P. O. Astoria), Clatsop County, Ore.— 
BOND OFFERING.—Sealed bids will be received until 10 a. 4 on Oct. 
28, by 8S. W. Lovell, Treasurer of the Port, for the purchase of a $300,000 
ssue of coupon or registered refunding bonds. Interest rate ‘s not to 
exceed 6%. Denom. $1,000. Dated Jan. 11921. Due on Jan. 1 1950. 
Prin. and int. (J. & J.) payable at the fiscal agency of the State in New 
York. Legal approval by Storey, Thorndike, Palmer & Dodge, of Boston 
A certified check for 5% of the bid, payable to the Port, is required. 


PORT HURON, St. Clair County, Mich.—BOND ELECTION .— 
At a recent meeting of the city commission a resolution was adopted provid- 
ing for the submission of the question of issuing $300,000 bridge construc- 
— — for consideration of the voters at the general election held on 

ov. 4. 


POTTER COUNTY (P. O. Amarillo), Tex.—BOND SALE.—The 
$420,000 issue of 5% courthouse and jail bonds offered for sale on Oct. 6 
—V. 131, P: 1930—was jointly awarded to Eldredge & Co. of New York 
and Geo. L. Simpson & Co. of Dallas for a premium of $8,200, equal to 


101.95, a basis of about 4.83%. Dated Oct. Pan 
to 1960 inclusive. 70 2 ct. 10 1930 ue from 1931 


POTTSVILLE, Dotwuy Beall County, Pa.—BOND OFFERING.—Thomas 
B. Shoener, Superintendent of Accounts and Finance, will receive sealed 
bids until 12 m. on Oct. 22 for the purchase of $25,000 4% % street. paving 
bonds. Dated June 1 1939 Denom. $1,000. Due in 20 years; optional 
in 10 years. Principal and semi-annual interest (June and Dec.) payable 
at the office of the City Treasurer. A certified check for 5% must accom- 
Pany each proposal. These bonds have been approved by the Depart- 
ment of Internal Affairs of Pennsylvania. 


PROVO, Utah County, Utah.—BOND SALE.—An issue of $110,000 
a4 i semi-annual reservoir bonds has been purchased at par by Snow, 


rt & Co. of Salt Lake City. Dated Jul 30. D 1, f: 
1931 to 1940, incl. Cee ae ee 


PULASKI COUNTY (P. O. Winamac), Ind.—NO BIDS.—L. E. 
Campbell, County Treasurer, reports that no bids were received on Oct. 10 
for the purchase of the $15,491.57 6% ditch construction bonds, comprising 
three issues, offered for sale—V. 131, p. 1930. The bonds are dated Sept. 
1 1930 and mature annually from 1931 to 1940, incl. 


PUYALLUP, Pierce County, Wash.—BOND ELECTION.—We are 
informed that a proposed bond issue of $10,000 for a fire station will be 
. submitted to the voters at the November election. 


Price Bid 


RACINE, Racine County, Wis.—BOND SALE.—The two issues of 
1/4 Ih semi-ann. bonds aggregating $750,000, offered for sale on Oct. 9— 
. 13 1, p. 2259—were jointly purchased by the First Union Trust & Sav- 
ings Bank, and the Harris Trust & Savings Bank, both of Chicago, paying 
a premium of $32,018, equal to 104.269, a basis of about 4.03%. The issues 
are as follows: 
$400,000 sewage disposal system bonds. Due from July 15 1931 to 1950. 
350,000 city hall bonds. Due from agg A 15 1931 to 1950. 
ie —s is an official list of the bids: 


1 ——— 

patoatent ppt i ee, ae coco eecéeosbm abut wes 
ee Pre Es I on cin cx caw ocsnmepensdamie 
Continental Lllinois Co., Chicago 
Milwaukee Co., Milwaukee 
PONE BE es OE SE a eee ee ree eee 
Halsey, Stuart & Co., E. H. Rollins & Sons, Chicago 
eR Oe OR OO a 
First Union Trust & Savings Bank & Harris Trust & Savings 

pg ee SS eee eee 
R. L. Day & Co., New York (sealed bid) 





PURCHASERS RE-OFFER BONDS.—The successful bidders are now 
offering the above bonds for public subscription priced to yield 3.90 and 
3.95%, according to maturity. They are considered a legal investment 
for savings banks and trust funds in New York, Massachusetts and Connec- 
ticut. 


RATHDRUM, Kootenai County, Ida.—BOND OFFERING.—Sealed 
bids will be received by J. R. M. Cult, Village Clerk, until 7:30 p.m. on 
Nov. 3, for the purchase of a $10,000 issue of 5!4 or 6% water system bonds. 
Denom. $500. Dated Oct. 1 1930. MWue on Oct. 1 as follows: $1,000, 
1932 to 1938, and $1,500 in 1939 and 1940. Prin. and int. (A. & O.) 
payable at the office of the Village Treasurer, or at the State Treasurer’s 
office, or at a bank or trust company in New York City. Bids are reques 
for all of said bonds on the basis of immediate delivery and also for $3,000 
of said bonds on immediate delivery, and the remainder in two installments 
of $3,000 and $4,000, spepocivery upon the basis of deferred deliveries, 
of said installments on Feb. 1 and July 1 1931. The approving opinion of 
Burcham and Blair of Spokane, will be furnished. A certified check for 
5% of the bid is required. 


RICHLAND PARISH SCHOOL DISTRICT (P. O. Rayville), La.— 
BOND SALE.—The $25,000 issue of coupon school building bonds offered 
for sale on Oct. 7—V. 131, p. 1750—-was purchased by the Weil, Roth & 
Irving Co. of Cincinnati as 534s. Denom. $500. Dated June 1 1930. 
Int. payable on June and Dec. 1. 


RICHMOND, Contra Costa County, Calif.—BOND SALE.—The 
$86,250 issue of 5% semi-annual harbor bonds offered for sale on Oct. 13— 
V. 131, p. 2259—was purchased jointly by the National City Cg. of Cali- 
fornia, and the Mechanics Bank of Richmond, for a premium of $11,928, 
equal to 113.82, a basis of about 4.25%. Dated Dec. 1 1927. Due $17,250 
from Dec. 1 1963 to 1967, incl. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—The 
$15,600 44%4% coupon Charles D. Miller et al., road construction bonds 
offered on Oct. 6—V. 131, p. 2100—were awarded to the Bary | State 


Bank, of Batesville, at plus a premium of $328.25, 1 to_102.10, 
a basis of about 4.12%. ated Oct.6 1930. Due $780 on May and Nov. 15 


from 1932 to 1941 incl. 


ROBERT LEE, Coke County, Tex.—BOND SALE.—The $30,000 
issue of 6% coupon semi-ann. water works bonds offered for sale on Sept. 
30—V. 131, p. 2259—was purchased by H. C. Burt & Co., of Houston, at 
a price of 92.00, a basis of about 7.32%. Due serially in 40 years. There 
were no other bids. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Buchanan 
County, Mo.—BOND OFFERING.—Sealed bids will be received until 
11:30 a.m. on Nov. 7, by A. L. Loving, Secretary and Business Manager, 
for the parenase of a $500,000 issue of 4% school bonds. Dated Feb. 1 
1929. ue on Feb. 1, as follows: $5,000, 1932 to 1935; $25,000, 1936; 
$30,000, 1937 to 1940; $35,000, 1941 to 1946; $40,000, 1947 and 1948, and 
$45,000 in 1949. These bonds are the fourth lot of an authorized issue of 
$2,180,000, $250,000 of which was sold on May 1, and $500,000 on Aug. 16 
1929, and $500,000 on Feb. 1 1930. Legality of the three lots has been 
approved for the purchaser in each case by Chapman & Cutler, of Chicago. 
‘These bonds may be sold below par. Purchaser to accept St. Joseph delivery 
and payment. A $5,000 certified check, payable to the School District, 
must accompany the bid. 


ST. LOUIS COUNTY (P. O. Clayton), Mo.—BOND SALE.—The 
$1,500,000 issue of road bonds offered for sale on Oct. 14—V. 131, p. 2414— 
was purchased by a syndicate composed of the Continental Illinois Co., 
the Harris Trust & Savings Bank and the First Union Trust & Savings 
Bank of Chicago, the Boatmen’s National Co., the First National Co., 
and the Mississippi Valley Co., all of St. Louis as 4 4s, at a price of 100.95, a 
basis of about 4.16%. ated Oct. 1 1930. Duefrom April 1 1925 to 1950 
inclusive. 

PUBLIC OFFERING OF BONDS.—The successful syndicate is now 
offering the above bonds for general investment at prices to yield 4.05% 
for all maturities. 

The other bidders and their bids were reported as follows: 

The second highest tender was 100.819, also for 444s, named by a syn- 
dicate made up of the Bankers Co., the National City Co., the First Detroit 
Co., Inc., and Smith, Moore & Co. This was followed by a bid of 100.34 
for 444s by the Chatham-Phenix Corp., the Northern Trust Co., Ames, 
Emerich & Co., Stifel, Nicolaus & Co., Stix & Co. and the Fidelity National 
Co. of Kansas City. y ‘ 

A group made up of Halsey, Stuart & Co., the Bancamerica-Blair Corp. 
E. H. Rollins & Sons and A. B. Leach & Co. bid 100.23 for 444s, while 
a tender of 100.179 for 444s was submitted by a syndicate composed of the 
Guaranty Co., Stone & Webster and Blodget, Inc., the Mercantile Com- 
merce Co., Stern Bros. & Co. and the First Wisconsin Co. 


LEM, Marion County, Ore.—CHARTER AMENDMENT TO BE 
VOTED UPON .—We are informed that the voters will be called upon at 
the general election on Nov. 4 to pass on a proposed charter amendment 
which provides for the issuance of $5,000,000 in power plant bonds. 


SALEM, Marion County, Ore.—BONDS NOT SOLD.—The $10,000 
issue of 444% semi-ann. water system bonds offered on Oct. 6—V. 131, D. 
2259—was not sold as all the bids were returned unopened and this issue 
will not be sold at present. Dated Oct. 11930. Due on Oct. 1 1950. 


SALEM-BLEAK WOOD SCHOOL DISTRICT (P. O. Newton) Newton 
County, Tex.—ADDITIONAL DETAILS.—The $15,000 issue of school 
building bonds that was reported sold—V. 131, p. 1296—-was awarded to the 
State Board of Education, as 5s, at par. 


SALEM-CARROLL-OAK HARBOR SCHOOL DISTRICT, Ottawa 
County, Ohio.—BOND ELECLION .—At the general election to be held 
on Nov. 4 the voters will be asked to authorize the sale of $224,000 in bonds, 
the proceeds of which would be used for the purpose of acquiring the neces- 
sary land and the erection of school buildings. Maturity of issue has been 
fixed at 23 years. 


SAN BENITO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Benito), Cameron County, Tex.—BOND DETAILS.—The $320,000 
issue of 5% school building bonds that was sold to Sutherlin, Barry & Co., 
of New Orleans, at 96.15, a basis of about 5.31%—V. 131, p. 2259—is 
dated May 1 1930. Denom. $1,000. Due from May 1 1931 to 1970, incl. 
Prin. and int. (M. & N. 1) payable in New York City. Legal approval by 
Chapman & Cutler, of Chicago. 


SAN DIEGO (City and County), Calif.—BOND_ ELECTION.—A 
proposal will be submitted to the voters at the general election on Nov. 4 
authorizing the issuance of $1,000,000 in bonds fora civic center; $500 ,000 
as the city’s portion and $500,000 as the county's portion. 


SAN FRANCISCO, San Francisco County, Calif.—BOND ELEC- 
TION.—At the general election on Nov. 4 the voters will be asked to ballot 
/ upon a $10,000,000 issue of bonds proposed for use in harbor improvements. 
SANTA CRUZ COUNTY SCHOOL DISTRICT NO. 3 (P. O. Cala- 


basas), Ariz.—BOND OFFERING.—Sealed bids will be received until 
Nov. 3, by the Clerk of the Board of Supervisors, for the purchase of a 





$15,000 issue of school bonds. Int. rate is not to exceed 6%, payable 
semi-annually. Dated July 1 1930. Due $1,000 from 1931 to 1945 incl. 


| (These bonds were voted at an election held on Aug. 23.) 
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SAVONA CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Savona), 
Steuben County, N. Y.—BONDS DEFEATED.—At an election held on 
Oct. 8 the voters rejected a proposal cal for the sale of $135,000 in bonds 
to the construction of a new school building. 


SAXONBURG, Duties By pam Pa.—BOND SALE.—Prescott Lyon 
& Co., of Pittsburgh, on O purchased an issue of $13,000 414 % counes 
water works bonds at par at A a premium of $117.70, — * 100.90. 
Dated Oct. 1 1930. Denom. $500. Last maturity 1948. terest is pay- 
able semi-annually in April and October. 


SEA CLIFF, at County, 3 Y.—BOND SALE.—The $24,000 





coupon or registered ement bonds offered on Oct. 9—V. 131, p. 
2101—-were awarded as 4. BOs t to the State Bank of Sea Cliff, ata ine) se od 
Dated Oct. 1 1930. Due $2,000 on Oct. 1 —s 1931 to 194 he 
following is is in official list of the bids submitted 

Bi Rate of Int. Bi 
Coors B. Pe GP GID. ctntsunscsnndadiimacs 2.40 100.0797 

M. & T. gy, Rib Ah Rind a covbetiddeonmen aad 4.70 100.189 
SE SIRE, nd ntinndmeinembdceuinwed 4.40 100.22 
Tene mee ae WOR OMT. oo on nec cece ccsiscccs 4.30 100. 

Parsons & Oo. ~~~ 22222222222III¢2- 4.50% 100.319 

ec oo. ca awaudarmeal 4.40% 00-11 
se 4.40% 100.133 

*Awarded bonds. 

SEATTLE, Kin 


= ty, Wash.—BOND SALE.—The ot 030 issue of 

for sale 7 Oct. 10—V. 131, 1930—was 
purchased by the ay tae Dexter Horton _ Co., Mor Seattle, as 
4s, paying a premium of $114, equal to 100.5 


sguicaiey TOWNSHIP SCHOOL aemaieite (P. O. Rochester, 


improvement, bon 


R. F. D.) Beaver County, Pa.—BOND OFFERING.—John a Sake. Secre- 
tary of Board of Directors, will receive sealed bids until 10 a. on Oct. - 
for the Dated Jul 


urchase of $20,000 4% % oe school bonds. 
1930. enom. $1,000. ue $1 000 on July 1 from 1934 to 1953 incl. By 
is payable semi-annually in Jan. and July. Bonds are issued subject to the 
a proval of the Department of Internal Affairs of Pennsylvania. A certi- 

check for $500, payable to the Treasurer of the Board of Directors, 
must accompany each proposal. 


SHEFFIELD LAKE (P. O. Lorain), Lorain Count 
SALE. — $23,200 special assessment improvement 
Oct. 13—V. 131, p. 2260—were awarded as 


Co. of Toledo at pe ade 4 a ae 
Due on Oct. as follows: $2,000 


about 4.62%. a 
from 1932 to 1938 incl.; $3, 000. m4 0935. $2, 000 1 + igs and 1937; $3,000 
$2, “000 in 1939 and 1940, and $3,200 in 


in 1938; 
SHELBY COUNTY (P. O. Sidney), + ngs SALE.—The 
$24,000 coupon bridge construction bonds offered on Oct. 11—V. 131, 


ey Dp. 
2260—were awarded as 4\%s to Ryan, Sutherland & Co., of Toledo, at par 


» Ohio.—BOND 
nds offered on 
%s to Ryan, Sutherland & 
of $176. equal ag 100.75, a basis of 


us a premium o equal to a of abou Dat 

1 emi f $12.50, 1 100.05, basis of about 4.24% ed 
1 1930. Due $4,000'on April and Oct. 1 from 1932 to 1934 incl. The 
following is an official list of the} bids submitted for the issue: 

Bidder— Int. Rate. Premium. 
BancOhio Securities Co., Columbus --..---------- 44% 79.20 
Spitzer Roerick & Co., Toledo__--_..-.---------- 5 206. 
Soltser, Rocrick & Co. (alternate offer)........-.- 44% % 106.00 
oye. Bosworth & Co., Toledo. -...-.---------- 4% 33.00 

. L. Slayton & Co., Toledo. -..---.--.--------- 444% 46.84 
Weil. Roth and Irving Co. OGL, CRON. onc nce cnes 44% 17.00 
R an Sutherland & Co., Toledo. .....-....-.-.-... 5% 286.00 

yan, Sutherland & Co. ig ER OO ee 44% 12.50 
Ot OO HD eae eee 44% 76.80 
Seasongood & Mayer, Cincinnati_.........------- 4% % 85.00 
Blanchet, Bowman & Wood, Toledo._...--------- 4% %, 9.60 
Mitchell Herrick & Co., Cleveland. ...----.------ 44% 104.00 


* Awarded bonds as 44s for $12.50 premium. 


SIOUX CITY, Woodbury County, Iowa.—BOND OFFERING.— 
It is re a that sealed bids will be received up to the hour of calling for 
open bids, at 2 p.m. on Oct. 29, a City Treasurer, for the purchase of 
two issues of bonds aggregating $100,000, divided as foliows: $50,000 4% % 
sewer and $50,000 4% bridge bonds. Denom. $1,000. 


SLOATSBURG, Rockland County, N. Y.—BOND SALE.—The 
$128, 000 coupon or r tered water bonds offered on Oct. 10—V. 131, 
: 2260—were awarded as 4.40s. to Batchelder & Co., of New York, at 
00.34, a basis of about 4.37%. Dated Oct. 1 1930. Due on Oct. I as 
ollows: $3,000 from 1933 to 1959 incl., and $4,000 from 1960 to 1970 incl. 
Bids for the issue were as follows: 


T— Int. Rate. Rate Bid. 
Batchelder & Co. Lagat pbaiabice need aan ee et pe 4.40 e 100.34 
ES oka cad cs dscavicwcncesee 4.50 1%: 120 
i ct ahaa dndcknaehenwn es = int 4.60% 100.18 
Marine Trust Co. Gass | EE OEE Aes 4.50% 100.889 


SODA SPRINGS, Cairbou County, Ida.—BONDS NOT SOLD.— 
The $30,000 issue of 6% 7%, semi-annual hydro-electric li x and power plant 
bonds that was scheduled for sale on Oct. 14—V. 13 . 1751—was not 
awarded as the election held on the bonds did not carry. 


SOMERVILLE, Middlesex County, Mass.—BOND SALE.—The $300,- 
000 4% coupon Western Junior High School addition bonds offered on 
Oct. 15—V. 131, p. 2415—were awarded to the First National Old Colony 
Corp. of Boston, at 103.13, a basis of about 3.62%. Dated Oct. 1 1930. 
Due $15,000 on Oct. 1 from 1931 to 1950 inel. 


flyy following is a list of the bite submitted for the issue: 


Bid. Bidder Rate Bid 

Fint National Old Cnr First Detroit ® sae 103.056 
Corp. (purchaser) _-___._- 3.13 {Estabrook & Oo........... 2.96 

Merchants National Waite’ 2 tee. 088 pa a oR ee re 102.776 
Bank of Commerce & —. Harris, Forbes & Co__..-.--- 102.67 

_ Co. -------------------- 2.06 |R. L. EET Gihisesacuecad 102.289 


~ SOUTH pee ey. oe oe County, Mass.—BOND OFFERING .— 
Martinus Madsen, Town Treasurer, will receive sealed bids until 5 p. m. on 
Oct. 27 for the purchase of $137 ,000 4% coupon school bonds. Dated 
Oct.11930. Denom. $1,000. Due on Oct. 1 as follows: $7,000 from 1931 
to 1949 incl., and $4, 000 in 1950. Prin. and semi-ann. int. (A. & O.) 
payable at the First National Bank of Boston. This bank will supervise the 
reparation of the bonds and certify as to their genuineness. gality to 
Se x proved by Ropes, woo: any Boyden & Perkins of Boston, whose opinion 
will be furnished to the purc 
Financial Statement Oct. 7 1930. 

Net valuation for year 1929 $9,898,972 
I RE a ae eee 279,576 
Total gross debt (including this issue) 





Exemptions: Municipal building bonds__.-.-...-------- ,000 
re... co acesereocnebeumane 10,000 13,000 
Ee ane nha cc down onakenamharadiea mania $249,500 

Borrowing capacity. Oct. 7 1080... .....-<.-<-2--2--ne $30,076 


SOUTHOLD, MATTITUCK FIRE DISTRICT (P. O. Mattituck), 
Suffolk County, N. Y.—BOND SAL E.—The $20,000 coupon fire building 
bonds offered on Oct. 13—V. 131, p. 2260—were awarded as 4s to A. C. 
Allyn & Co. of New York, at par plus a premium of $25, equal to 100.12, a 
basis of about 4.48%. Dated Aug. 1 1930. Due $1,000 on Aug. 1 from 
1931 to 1950 incl. 


The following is an official list of the bids submitted for the issue: 


Bidder— Int. Rate. Rate Bid. 
A. CO. Aliyn & Co. (purchasers) .........--.--------- 4% % 100.12 
eR na cdneccebaetéw ona eee 4%% 102.35 
Sag Harbor Gevings Bank. ............-.-.--------- 444% 100.00 
a sn ae ew bw a dl a 4%% 101.56 
nC deena abemine ae 4%% 100.187 

STAMFORD (Town of) Fairfield County, Conn.—TEMPORARY 
LOAN.—The $600,000 temporary loan offered on Oct. 11—V. 131, p. 2415 
—was awarded to the First National Old Colony Corp. of Boston, at -244% 


discount. The loan is dated Oct. 11 1930 and is due on June 11 ‘1931. The 
Peoples National Bank, of Stamford, the only other bidder, offered to 
discount the oe at 2.33%. 


STAMFORD (Ci of), Fairfield County, Conn.—TEMPORARY 
LOAN.—The 3100. 000 temporary loan offer on Oct. 14—V. 131, p. 
2415—was awarded to the First Stamford National Bank at 2.27% discount. 
The loan is dated Oct. 6 1930 and is payable on Feb. 16 1931. 


CHRONICLE 2571 
Bids : 
submitted for the loan were as follows: pt 
First Stamford National Bank & Trust Co. (purchaser)__......__.. 2.27 
Pitet National Old Colony Gorn... 2.202 ccc ccna ncn cencnncnocen 2 Ht 
RUN NO aaah ss sk ie ace Wal a a a de sm ei bach. nna eae 2.34 


SPENCER COUNTY (P. a peochpeet) Ind.—BOND SALE.—The 
$10,240 444% coupon Karl W. Kramer et al., Ohio Township way 
improvement bonds off on Oct. 6—V. 131, p. 1931—were a ed to 
the Fletcher Sa . of Indianapolis, 3 par png a premium of 


+; qual to 102. a basis of about 4.09% 6 1930. Due 
‘ental 16 1932, $512 on Jan and Rico 1933 to 1941 incl., 

















€ 
33 p July 1 and 

[2 on a Jan. 15 1942. Bids for the issue were as follows: 

3 Premium 
Fletcher 8: Savings & Trust Co. (purchaser) suNbeeescebewaahanenae $236.00 
City Securities Corp., Indianapolis......................-.---. 171.00 
Inland Inyestment Co., In PUGS hb EWi dn nddecdistousdsuodd 212.75 
Fletcher American Co., ne Eadiamepetio tai eh ob iat h aal cin theses ot pin 222.21 
Union Trust Ind ianapolie de satetiaih Ghaidb ath dintacha ets Hippie tei duis otha eaeuhigh res 19. 

& Tri-State ‘National ank & Trust Co., Fort Wayne......-- 195.00 


STRONGSVILLE VILLAGE SCHOOL DISTRICT, 


Counth. Cuyahoga 


Ohio.—BOND ELECTION .—Pursuant to a resolution adopted 

rd of Education there will be submitted to a vote of the Bee = 
goeral election te be held on Nov. 4 the question of issuing $125 000: 
in bonds for school purposes. Maturity of issue hes been set at 22 years. 


ae toe COUNTY (P. O. Blountville), Tenn.—BOND OFFERING. 
—Sealed bids will be received until 10 a.m. on Nov. 20, by Joseph A. 
Caldwell, ,- Judge, for the parepege of a $35,000 issue of 5% coupon 


semi ann. improvement bonds. A $500 certified check must accompany 


SUNBURY, Delaware County, Ohio.—BOND SALE.—The $7,500 5 
coupon water supply system impt. bonds offered on Oct. 9—V. 131, p. 22 
- aoe awarded as 5s to the Farmers Bank, wee at p lus a premium 
4 $40, equal to 100.53, a basis of about 4 92%. Dated Aug. 

Due $500 on Se r 1 from 1931 to 1945 incl. The following is a list dea tne 


bids received, all of which were for the bonds as 5s: 
Bidder— Premium. 


a ar es Le sl Cie awalck anadnhawkeseuibuen $40.00 


es Mi Oe Oe Ca BONO Se a Genus dedesucdndeeosewnun 10.00 
BancOhio Securities Corp., CG Siinwiwsindonudgetnkeddesane 35.25 
een, Deere a OO, TI oo deen nee nenedcckdbvhausnen 11.60: 


TARRANT ew WATER CONTROL AND IMPROVEMENT 
Pes ta oh, NO. 1 (P. O. Fort Worth) Tex.—BONDS REGISTERED.— 


The $1,500,000 issue of 4% % water, series ‘‘B’’ bonds that was sold to a 
syndicate headed by the Cont ~ iy Tllinois Co. of Chicago, on Sept. 15— 

131, p. 1931—was registered by the State Comptroller on - 10. 
Due from March 15 1934 to 1970 inclusive. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following minor issues of bonds were registered by the State Comptroller 
during the week ended Oct. 11 
$1, 5% Shelb: ne Cons. Sch. Dist. No. 42 bonds. Denom. $75. 


Due seriall 
2,500 5% Callahan County Cons. Sch. Dist. No. 39 bonds. Denom. $125. 
2,500 5% Wheeler County Cons. Sch. Dist. No. 35 bonds. Denom. $125. 


Due serially 
800 ee Hamilton Common Con. Lower 8. D. No. 33 bonds. Denom. 
. Due serially. 
33 200 8% aa Cons. Sch. Dist. No. 9 bonds. Denom. $60. 
ue ser’ 


3,500 5% Briscoe County Line Rural H. 8. D. No. 2 bonds. Denoms. 
$50 and $100. Due serially. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 

pong | minor issues of bonds were registered by the State Comptroller 

e week ending Oct. 5: 

$4,000 5% McCulloch County Consolidated School District No. 35 bonds. 
Denom. $200. Serial form. 

1,000 5% Upshur County Consolidated School District No. 14 bonds. 
Denom. $50. Due serially. 

2,400 5% Cass County Consolidated School District No. 23 bonds. 
Denom. $120. Due serially. 

2,000 5% Cass County Consolidated School District No. 41 bonds. 
Denom. $100. Due serially. 

1,000 55% J Livingston street impt. bonds. Denom. $1,000. Due in 


7,000 5% Monavie High School District No. 3 bonds. Denom. $700. 


ue 
7,500 5% Proctor Independent School District bonds. Denom. $250. 
ue se 
6,000 5% Limestone and McLennan Counties Line School District No. 5 
bonds. Denom. $300. Due serially. 
TONAWANDA RIVER ROAD FIRE DISTRICT NO. 3 (P. O. Ken 


more), Erie County, N. Y.—BOND SALE.—The $5,000 coupon or regis- 
tered fire district bonds offered on Oct. 14—V. 131, p. 2415—were awarded 





as 6s to Edmund Seymour & Co. of New York at 100. 379° a basis of about 
TWO RIVERS, Manitowoc ponte Wis.—BOND OFFERING.— 
Sealed bids will be received by E Donnelly, City Manager, until 10 
$205,000, divided as follows: 
$165,000 school bonds. Due on Mar. 1 as follows: $7,000, 1932; $€,000, 
9 A $4,000 cer- 
(These “ponds were re- 
cently authorized—V. 131, p. 2260.) 
40,000 woe bonds. Due on March 1 as follows: $2,000, 1932: $5,000, 
aa i938. A certified check for $1,600 must wi eT the bid. 
Denom. $1,000. Dated Nov. 1 1930. Prin. and int. (M 8.) payable 
TYLER, Smith County, Texas.—BONDS REGISTERED. ros 
$44,000 issue of 5% semi-annual schoo] imprevement bonds that was 
was registered by the State Comptroller on Oct. 6. Due in from 1 to i. 
years. 
N. R. Leavitt, County Treasurer, will receive sealed bids until 12m. on 
Oct. 30, for the purchase of $500,000 4 or 4 6066 % coupon or registered park 
$10,000 from 1932 to 1975, incl., and $12,000 from 1976 to 1980, incl. 
Principal and semi-annual interest | and November) payable at the 
than will produce apremium of $1,000 over $500 A certified check 
for 2% of the face value of the bonds bid for, ayable to the order of the 
Hawkins, Delafield & Longfellow, of New York, will be furnished to the 
successful bidder. 
ELECTION SCHEDULED.—On Nov. 8 the voters will be called upon to 
Pass approval on a proposed bond issue of $253,000 to refund the warrants, 
Dallas ‘‘News” of Oct. 7: “If this election carries, the total bonded in- 
debtedness of University Park will be $427,000, all in ‘bonds that are payable 
every year for the next 30 years. The assessed valuation for University 
Park this year was $7,181,000, an increase of more than $800,000 over 1929. 
VALENTINE, Cherry County, Neb.—ADDITIONAL DETAILS.— 
The $23, 000 issue of 4 % refunding bonds that was reported sold (V. 131, 
as follows: $1,000, 1936 to %943: $2,000, 1944 to 1949, and $3,000 in 1950. 
VAN BUREN COUNTY (P. O. Paw Paw), Mich.—BOND SALE.— 
an issue of $30,000 5% road bonds at par plus a premium of $681, equal to 
a price of 102. 37. 
ING.—Sam B. Bell, County Auto. will receive sealed bids until 4 fo Fs 
on Nov. 15 for the purchase of 000 4%% poor asylum impt. 


5.92%. Dated Sept. 11930. Due $500 on Sept. 1 from 1931 to 1940 incl. 
a.m. on Oct. 24 for the purchase of ive issues of 444% bonds, aggregating 
Ute lett aed 1.000, LOA 12H eos 
3; $7,000, 1934; $9,000. 1935; $7,000, 1936, and $5, 1937 
in Two Rivers. 
chased on Sept. 16 by the Peoples National Bank of Tyler (V.131, p. 19 
UNION COUNTY (P. O. Elizabeth), N. J.—BOND OFFERING.— 
bonds. ' Dated Nov. 1 1930. Denom. $1,00 Due on Nov. 1 as follows: 
Central Home Trust Co., Elizabeth. No more bonds are to be awarded 
County, must poccangany each proposal. he aperoy ing opinion of 
UNIVERSITY PARK (P. O. Dallas), Dallas County, Texas.— 
notes and scrip outstanding. The following statement appeared in the 
with the annual installments of principal and interest practically the same 
The tax rate of $1.10 has not been raised. 
Pp. 2415) was purchas y Ware, Hall & Co. of Omaha Due on Oct, 
The First Detroit Co. of Detroit, the only bidder, recent! Pts awarded 
VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF FER- 
Dated Nov. 15 1930. Denom. $500... Due $1,500 on July 1 1932; a "500 
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on Jan. and July 1 from 1933 to 1949 incl., $1,500 on Jan. 1 and $13,000 on 

July 11950. Prin. and semi-ann. int. (J. & J.) payable at the West Side 

Bank, Evansville. A certified check for 3% of the amount of bonds bid for, 

Payable to the order of the Board of County Commissioners, must accom- 

pany each proposal. The County will furnish the opinion of Matson, 

or , Rooss & McCord of Indianpolis, attesting to the legality of the 
nds. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
Jerome F. Shandy, County Treasurer, 1 receive sealed bids until 10 
a.m. on Oct. 28 for the purchase of $31,600 4%% township highway 
improvement bonds. Dated Oct. 15 1930. Denom. $790. Due $1, on 
J 15 1932, $1,560 on Jan. and July 15 from 1933 to 1941 inclusive, and 

1 _ Jan. 15 1942. Interest is payable semi-annually on Jan. and 

uly 15. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
J. F. Shandy, County Treasurer, will received sealed bids until 10 a. m. 
on Oct. 22 for the purchase of $9,800 4% % Prairie Creek Township highway 
improvement bonds. Dated Oct. 15 1930. Denom. $490. ue $490 
on July 15 1932, $490 on Jan. and July 15 from 1933 to 1941, incl., 

90 on Jan. 15 1942. Interest is payable semi-annually on Jan. and 


uly 15. 
VISALIA UNION HIGH SCHOOL DISTRICT (P. O. Visalia), 
Tulare County, Calif.—BOND SALE CORRECTION.—We are now 


informed that the $210,000 issue of school bonds that was purchased by the 


Anglo-London Paris Co. of San Francisco—V. 131, p. —was awarded 
at par as follows: $155,000 as 4%s, due on July 15 as follows: $5,000, 1931 


and 1932; $10,000, 1933 to 1946, and $5,000 in 1947- $55,000 as 4s, maturing 
on July 15 as follows’ $10,000, 1947, and $15,000, 1948 to 1950. (We 
previously reported the sale of these bonds as 5s in V. 131, p. 1457.) 


WABASH, Wabash County, Ind.—BOND OFFERING.—Florenre 
Ellis, City Clerk, will receive sealed bids until 10 a. m. on Oct. 25 for the 
purchase of $11,200 4%% highway improvement bonds. Dated Nov. 1 
1930. Denom. $560. ue $1,120 on June and Dec. 1 from 1935 to 1939, 
inclusive. Interest is payable semi-annually in June and December. A 
certified check for $50 must accompany each proposal. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 
Parvin Bond, County Treasurer, will receive sealed bids until] 2 p. m. on 
Oct. 27 for the purchase of the foliowing issues of 444% bonds, aggregating 


1,500: 
25,000 Joseph Elliott et al. Noble Township highway improvement bonds. 
Denom. $1,250. Due $1,250 on July 15 1932; $1,250 on Jan. and 
July 15 from 1933 to 1941. incl., and $1,250 on Jan. 15 1942. 
6,500 Nathan Gilbert et al. Noble Township highwdy improvement 
bonds. Denom. $325. Due $325 on July 15 1932, $325 on Jan. 
and July 15 from 1933 to 1941, incl., and $325 on Jan. 15 1942. 
Each issue is dated Nov. 15 1930. Interest is payable semi-annually 
on Jan. and July 15. 


WALPOLE, Norfolk County, Mass.—BOND SALE.—The $42,800 
4% coupon water main bonds offered on Oct. 10—V. 131, p. 2415—were 
awarded to F. 8. Moseley & Co. of Boston, at 101.306, a 
$51 e- Dated Oct. 1 1930. Due on 
$9, in 1932 and $8,000 from 1933 to 
as aa 

erT— 

F.8. Moseley & Co. (purchasers) 
Bs, WONUED BD OO. gc cetnccccdcccdccens 
Merchants National Bank (Boston) 
ES SP a ee eee eS 
First National Old Colony Corp 

R.L.D 
PE SEE Me MINA akednanemnaceaskenncsckdahwebedhodas wee 


WATERTOWN, Codington County, S. Dak.—BONDS VOTED.—It 
is reported that at an election held on Oct. 7, the voters approved the issu- 
ance of $225,000 in sewerage disposal plant nds by a count of 1,197 
“for”? to 102 “‘opposed.”’ 


WAYNE, Wayne County, Neb.—ADDITIONAL INFORMATION .— 
The $17 ,775 issue of 5% coupon refunding bonds that was sold to the State 
National Bank of Wayne—V. 131, p. 2261—-was awarded at par. Denom. 
oo. Dated Sept. 15 1930. Due on Sept. 15 1940. Int. payable on 

pt. 15. 


Oct. 1 as follows: $9,800 in 1931; 





WAYNE COUNTY (P. O. Detroit), Mich.—BOND OFFERING .— 
Harry {. Dingeman, County Drain Commissioner, will receive sealed bids 
until 11 a.m. (eastern standard time) on Oct. 18, for the purchase of the 
following issues of not to exceed 6% interest bonds, aggregating $148,000: 
$106,000 Ecorse Township drainage bonds. Due on May 1 as follows: 

$8,000 from 1933 to 1935, incl.; $10,000 in 1936 and 1937; $15,000 
in 1938, 1939 and 1940, and $17,000 in 1941. 

42,000 Dearborn Township drainage bonds. Due on May 1 as follows: 
$2,000 in 1933; $4,000 from 1934 to 1938, incl., and $5,900 from 
1939 to 1942, incl. 

Each issue is dated Oct. 1 1930. Denom. $1,000. Principal and semi- 
annual interest are payable at the office of the County Treasurer. Coupon 
bonds, registerable as to principal only, at the office of the Treasurer. 
A certified check for 2% of the amount of bonds bid for must accompany 
each proposal. Proposals to be conditioned upon the successful bidder, 
furnishing the ismogrepned bonds centy for execution and the necessary 
agerevins opinion of Miller, Canfield, Paddock & Stone as to the legality 
rf) oe issue, ea one Gyre na a 

ese are the bonds awar on Aug. 23 as 54s to C. W. McNear & 
Co. of Chicago.—V. 131, p. 1457. " 


WEBB, Herkimer County, N. Y.—BOND SALE.—The $50,000 
4% % coupon or registered highway bonds offered on Oct. 10—V. 131, p. 
2261—-were awarded to the First National Bank, of Old Forge, at 101.19, 
a basis of about 4.35%. Dated Sept. 11930. Due $5,000 on Sept. 1 from 


1935 to 1944, incl. The following is a list of the bids received for the issue: 
First National Bank, Old Forge (purchaser) ROL g 
‘ : SP co as aiken cacst eae Af 
meeoneaer & Oo... ....-<ccnscace a by tak Sob Bical tte 6 dco at sed cacao bo ati acess 10118 
Manufacturers & Traders Trust Co_......__...___--_-_.....-..101.185 
WEST SENECA FIRE DISTRICT NO. 3 (P. O. Ebenezer), Erie 
County, N. Y.—BOND SALE.—The $20,000 coupon or r mone fire 


district bonds offered on Oct. 14—V. 131, p. 2261— awe e f 
to Edmund Seymour & Co. of New Took. os 101.289. a oe aye 4 jE. 
4.83%. Dated Oct.11930. Due $1,000 on Oct. 1 from 1931 to 1950 incl. 


WEST VIRGINIA, State of (P. O. Charleston).—BOND SALE.— 
A $600,000 issue of bridge revenue bonds is reported to have recent] 
been awarded at private sale to a group com osed of Stranahan, Harris & 
Oatis, Inc., of Toledo, A. C. Allyn & Co., of Chicago, and associates. 

A statement accompanying the announcement said that “‘the bridge com- 
mission after more than a year of constant study of the toll bridge situa- 
tion in West Virginia is decidedly of the opinion that it cannot successfully 
carry out the program anticipated by the Legislature when the Bridge Act 
was passed, unless the present legislation is modified to permit the general 
pooling of all the bridges in the State. As it is now, the pooling and finan- 
cing is limited to counties. This obviously makes it necessary to have a 
great many different issues of bonds and by reason of the many controlling 
ee cone ee in the bonds being sold at different price 

vels and would very materially and disadvantageo 5 
forthe bonds. y geously affect the prices paid 

y the general pooling idea, all the bridge revenues of the bridges of 
the State would be combined to pay the prin. and int. of the cost Of all 
the bridges making a much safer investment and at the same time make it 
possible to free all the bridges of the State at a much earlier date than 
would be possible under the present legislation.” 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.— 

Be ery A oe. Seen. on Ce. 10, purr hased a $100,000 eumperery 
. ® discount, plus a premium o ‘ “he | is d 

Bids submitted for the loan were as follows: ae ne 


dder— 

F. S. Moseley & Co., plus urchas' 
Merchants National Bank 3 © x 
Nn ge 
a eg ia la i De di cea ancarsiian 2.28 
i  & 2 Oo.............................. & 
First National Old Colony Corp--____-___--__221__222 1121 112273'590% 

WILMINGTON, Clinton County, Ohio.—BOND OFFERING.— 
Gilbert W. Wilkin, City Auditor, will receive sealed bids until 12m. on 
Oct. 27, for the purchase of $15,000 6% fire department equipment bonds 


Discount. 








Dated Jan. 1 1930. Denom. $500. Due $1,500 on Sept. 1 from 1931 to 
1940, incl. Interest is payable semi-annually in January and July. Bids 
for the bonds to bear interest at a rate other than 6% will also be considered, 
provided, however, that where a fractionai rate is bid such fraction shall be 
\% of 1% ora multiple thereof. A certified check for $150 must accompany 
each proposal. 


WOOSTER, Wayne County, Ohio.—BOND OFFERING.—Charles 
N. Holmes, City Auditor, will reeeive sealed bids until 12m. on Oct. 24, 
for the purchase of $19,698.11 54 % special assessment improvement bonds, 
divided as follows: 
$8,701.33 wee 7 att on os! on Saees: Sae8 .33 in 1931; $500 in 1932, 

an J rom to . incl. 

8,183.38 bonds. Due on Oct. 1 as follows: $183.38 in 1931; $500 in 1932 
and 1933, and $1,000 from 1934 to 1940, ‘ 

2,813.40 bonds. Due on Oct. 1 as follows: $313.40 in 1931; $250 from 
1932 to 1939, incl., and $500 in 1940. 

All of the bonds are dated Oct. 1 1930. Interest is payable semi-annually 
in April and October. Bids for the bonds to bear interest at a rate other 
than 5%% will also be considered, provided however, that where a frac- 
tional rate is bid such fraction shall \% of 1% or a multiple thereof. A 
certified check for 1% of the amount of bonds bid for must accompany each 
proposal. 


CANADA its Provinces and Municipalities. 


ALBERTA, Province of (P. O. Edmonton).—BOND OFFERING.— 
W. V. Newson, Deputy Provincial Treasurer, will receive sealed bids until 
11 a. m. on Oct. 21 for the purchase of either $6,068,000 4% refun 
bonds due Oct. 1 1935, or $6,450,000 4% refunding bonds due on Oct. 
1960. The bonds are dated Oct. 11930. Prin. and semi-ann. int. payable 
at the Imperial Bank of Canada in Toronto, Montreal, Winnipeg, ay: 
Edmonton or Vancouver, or at the Bank of Manhattan Trust Co., N. Y. 
City. The proceeds of the sale are to be applied yon for refunding treas- 
ury bills and bonds maturing on Noy. 11930. A certified check for $50,000 
must accompany each proposes! Legal opinion may be obtained at the 
purchaser’s expense from E. G. Long of Toronto. 


DRUMMONDVILLE, Que.—BOND OFFERING.—Sealed bids ad- 
dressed to J. Marier, Secretary-Treasurer, will be received until 8 p. m. 
on Oct. 21 for the purchase of $58,000 5% bonds. Dated Sept. 1 1930. 
Denom. to suit purchaser. Due serially in 80 years. Payable at Montreal 
and Drummondville. 


HALTON COUNTY (P. O. Milton), Ont.—BOND SALE.—The follow- 
ing issues of 5% bonds aggregating $68,500 offered on Oct. 13—V. 131, 
p. 2416—were awarded to C. H. Burgess & Co. of Toronto at 101.128, a 
basis of about 4.91%: 
$34,500 provincial highway bonds. Due in 20 years. 

31,000 county highway bonds. Due in 20 years. 

3,000 county highway bonds. Due in 5 years. 


McGILLIVRAY TOWNSHIP (P. O. Parkhill), Ont.—BONDS OF- 
FERED.—O. Amos, Township Clerk, received sealed bids until 6 p. m. 
on Oct. 16 for the purchase of $31,285 5% % bonds. Dated Dec. 15 1930. 
Due in 10 installments. Payable at Ailsa Craig. 


MONTREAL (Catholic School Commission of), Que.—BOND SALE. 
—The $500,000 school bonds offered on Oct. 14—V. 131, p. 2417—were 
awarded as 4s to the Bank of Nova Scotia of Halifax and R. A. Daly 7 
Co. of Toronto, jointly, at 98.07, a basis of about 4.62%. Dated Nov. 
1930. Due on Nov. 1 1960. 

The following is an official list “ the bids submitted for the bonds: 








rice Cost to Price Cost to 
Offered the Board ered the Board 
Bidder— (444%Int.) Approt. (5% Int.) Approz. 
ae See a Go.- ae 
an ry, M , Spence 
Co., Ltd., jointly........ 97.53 4.65% 103.08 4.80% 
xBank of Nova Scotia and R.A. 3 
Daly & Co., Ltd., jointly... 98.07 4.62% 104.28 4.73% 
Banque Provinciale du Canada, 
Hodgson Bros. Dunton, 
Ltd., and Geoffrion & Cie 
eo = Se Ae Pee 98.015 462%% %$j----- £----- 
ON 6. i Se ae 97.89 4.63% i i$=$cccee + | cease 
Bank of Montreal, McLeod, 
cat oS 2 bien’ & Cis 
an . G. Beaubien ie 
Re ee os 97.27 4.67% 103.57 4.78% 
Banque Canadienne Nationale, 
o as Pn ~ & af tar 
ecurities Corp., an anson . 
Bros., inc., jomtiy........ 97.53 4.65% 103.05 4.80% 
Hannaford, Birks & Co., Ltd_. 97.03 2404 | awa | RSE 
Wood, Gundy & Co., Ltd., 
Royal Bank of Canada, 
bg me & a = ~~ 
e acements du Canada, 
fA EBACE ie TR 4.66% 103.02 4.80% 


97.40 
x Awarded bonds as 4s at a price of 98.07. 


NOVA SCOTIA, Province of (P. O. Halifax).—BOND OFFERING. 
—R. Gordon, Deputy Provincial Treasurer, will receive sealed bids = 
3 p.m. on Oct. 29, for the purchase of $4,300,000 434% provincial a . 
Dated Nov. 15 1930. Due on Nov. 15 1960. Denom. not to be lesa § = 
$1,000. Principal and semi-annual interest are payable in New Yor i. 
Toronto, Montreal or Halifax, in gold coin of or equivalent to the he a 
standard of fineness and weight fixed for gold coins by the laws of t ° 
United eng and are a charge upon all the revenue, moneys and funds o 
the Province. 


UEBEC (Catholic School Board of the City), Que.—BANKERS 
OFFER $550, 4%% BONDS.—E. H. Rollins & Sons and Hannaford, 
Birks & Co., both of Montreal, jointly, are offering an issue of $550,000 
4% % bonds for general investment priced at 100 and int., ielding 4.50%- 
The Bonds are dated Nov. 1 1930 and mature on Nov. 1 1960; non-callab : 
one ee awarded on Oct. 6 at 99.168, a basis of about 4.55%—V. 131, 
p. 2417. 


STE. ANNE DE CHICOUTIMI, Que.—BOND OFFERING.—H. Gag- 
non, Secretary-Treasurer, will receive sealed bids until 8 p. m. on Oct. 21 
for the purchase of $47,700 6% bonds. Dated Nov. 1 1930. Denom. 
$500 le $100. Due in 15 years. Payable at Ste. Anne de Chicout ° 
Quebec and Montreal. 


, 

VANCOUVER, B. C.—BOND OFFERING.—A. J. Pilkington, City 
Comptroller, will receive sealed bids until 2 p. m. on Oct. 21 for the purchase 
of the following issues of 5% bonds, aggregating $2,544,588 .47: 
$750,000.00 general obligation sewer bonds. Due Jan. 15 1970. 

529.455.90 gen. obliga. sewer and water main bonds. Due Aug. 12 1960. 
350,000.00 gen. obliga. fire alarm headquarters bonds. Due Jan. 15 1970. 
300,000.00 general obligation airport bonds. Due Jan. 15 1950. 
296,338.49 proeety owners’ share cement walks and lighting bonds. 
ue June 30 1945. ° 
188,208.69 property owners’ share cement walks bonds. Due June 30 *40. 
73'054.96 property owners’ share ornamental lighting bonds. Due 
Sept. 22 1940. a0 '40 
54,219.63 property owners’ share cement walks bonds. Due June 30 *40. 
3,310.80 property owners’ share ornamental lighting bonds. Due 
June 30 1945. 

The general bonds are a direct obligation of the city at large: the property 
owners’ share bonds are secured by local special rates on the properties 
benefited. and are guaranteed by the city at large. Bids may be submitted 
on the basis of principal and semi-annual interest payable in Canada only, 
and in Canada and the United States, or otherwise. A certified check for 
$10,000, payable to the City Treasurer, must accompany each erepose. 
The by-laws have been examined by Long & Daly of Toronto and the bonds 
are sold subject to the purchasers accepting their approval, which is available 
upon payment of the regular fees. 


WINDSOR, Ont.—BONDS OFFERED FOR PUBLIC INVEST MENT .— 
The various issues of 5% bonds aggregating $1,308,899.16, which were 
awarded on Oct. 6 to Wood, Gundy & Co. of Toronto at 101.34, a basis of 
about 4.82% —V. 131, p. 2417—are being reoffered by the successful bidders 
for public investment at prices to yield 4.70% for the maturities from 1930 
to 1934, incl., and from 1940 to 1960, incl., and 4.75% for the bonds due 
from 1935 to 1939, inclusive. 
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NEW BUSINESS 
TRUST 


Young man thoroughly trained in trust 
solicitation with large New York trust 
company desires connection with an out- 
of-town trust company interested in de- 
veloping new trust business. He has had 
experience in life insurance and for two 
years assisted in trust administration in 
the statistical department of another 
large New York trust company. Address 
Box W M 1, ‘Financial Chronicle,’ 25 


Spruce St., New York. 
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L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 89 Years 








TRADER 


In unlisted securities seeks 
connection with a Stock Ex- 
change firm. Have large 
acquaintance among New 
York brokers and dealers 
and in position to secure 
Stock Exchange business. 
Address Box R-2, Financial 
Chronicle, 25 Spruce St., 
New York. 











WHOLESALER 


Advertiser with 15 years’ 
experience in Street and 
wide acquaintance among 
dealers and brokers desires 
connection with well-estab- 
lished firm interested in the 
wholesale distribution of se- 
curities. Please address Box 
R-1, Financial Chronicle, 
25 Spruce St., New York. 
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MICHIGAN 


PLALLS DISS SY LALIT 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





WHITTLESEY. 

McLEAN & CO. 

INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING, DETROJT 











WINSTON-SALEM, N.C. 


MDALDADA DALAL eee 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
otes and Bonds 
Southern Corporation Securities 





Winston-Salem, N. C. 











Financial 





MICHIGAN 


HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 
DETROIT 


MEMBERS 


New York Stock Exchange 
Chicago Stock eamenee 
New York Curb Exchange CAseoctate) 
Detroit Stock Exchange 








~ 





Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 











BUFFALO 


LAPLPLPP PPA LDL PP LPL 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Steck Exchange 


All Listed and Unlisted, Leeal, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 
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Sinancial 


J.S. BACHE & CO. 


Established 1892 
New York aw J Pzchonee 
Beard 


New York Steen i 
and other leading Exchanges 


231 So. LaSalle St. 
ee LORE CHICAGO 








Cities Service 
Securities 


and securities of the subsidiary com- 

panies of Cities Service Company 

may be beught or sold at any of 
our follewing wranch offices: 


Albany, N. Y. Lautan, Ky. 
Boston, Mass 


Chatham 
Phenix 
Corperation 
149 Breadway, N.Y. 


Investment affiliate of Chatham 
Phenix National Bank and Trust 

















- 


’ " Minn Company, founded in 1812. 
Stocks Bonds Grain Soren 2 Sinnconste, 2 Pp 
Coffee Sugar Cocoa Rubber Sale, Til. po deminnd h Okia. 
Chicago, ty, 
Foreign Exchange Cincinna ~~ - Ole Omaha, Neb. “a 
Seld for Cash or e 0 ? 
urea a’ Gaasarvetive Margin Dallas, Texas Plcespurdhe Fe 
Denver, Colo. Reading, Pa. 
Branch Offices Des Moines, lowa St. J M 
Albany Atlantic City De ‘ton eo 
Buffalo Binghamton troit, Mich. St. Louis, 
Detroit Charieston 


Hartford, Cenn. Toledo. Ott Wash. 
Houston, 5 shington, D. C. 
n, Oo. Wa “4 
Kenens City, Mo. Wichita, Kansas 


Erie , gg oe 
Kansas City Ft. Wo Branches 
Philadelphia Boston Chicago 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 
Minneapolis Milwaukee 
Newark Wilkes-Barre 





HENRY L. DOHERTY & COMPANY 
60 Wall Street @ New York City 
Branches in principal cities 
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Private Wire Covesmemients in All 
Principal Cities 








| 








The Bache Review sent on application 
Correspondents Invited 





——|| DYER, HUDSON & CO. 


Gucsnses te 0. I. Hudson & Co. 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch Offices 
Fifth Avenue Building 
(6th Avenue & 23rd Street) 


2531 Broadway 
(Corner 97tb Street) 


Members of 














Ames, Emerich 


& Co., Inc. 


Underwriters and Distributors 
of securities of American 


Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 








Investment and 
Brokerage Service 


indies aod corporations with OTIS & CO. New York Cotton Exchange 


New York Curb Exchange 


Established 1899 New Yerk Coffee Exchange 


NEW YORK CLEVELAND CHICAGO ___Ghicage Board of Trade 
Members New York Stock Exchange 


Offices in 28 cities F, H. PRINCE & CO. 


NEW YORK CHICAGO — SSS BANKERS 
BOSTON, MASS. 


| = ow G. H. Walker & Co. HIGH-GRADE INVESTMENTS 


MEMBERS Members of New York & Boston Stock Exchange 
New York—Chicago—St. Louis wie 


BARROW, WADE, GUTHRIE & CO. Stock Exchanges 


ataltineninceetacte camels St. Lauis Secivities | B © N D S 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK ee SO A.C. ALLYN Ano COMPANY 
ST. LOUIS, MO. 


100 West Monroe St., Chicago 


Fiscal Agents 
Cable Address “‘Amich”’ 


5 Nassau St. 105 S. La Salle St. 



































































































































Hoacranp, Attum & (0. ito” tes Becca Minneanoi 
Established 1909 — Incorporated 
Investment Securities 
NEW YORK CHICAGO 
Corporation 
165 Broadway, New Yerk @) 
UNITED FOUNDERS Corporate Emery,Peck & Rockwood 
CORPORATION Pinanning Company 

Investment Investment Securities 
Securities 





Main and Company 





















































Affiliate 208 South La Salle St. 

Accountants and Auditors Chemical Bank & Trust Company CHICAGO 

149 Broadway, New York 
Pittsburgh Philadelphia Harrisburg ee ee rece 
Boston Chicago Houston Tulsa 
oan ~ ~ INVESTMENT SECURITIES 

HALEZAWATERS & Co. ee § a SPECIALISTS IN 

- Investment Securities CaAmaCTER Chicago Bank Stocks 
ee Sonne, ™~ aero M INVES T COMP ANY 
120 So. La Salle S P.W. CHAPMAN & CO, INC. ILLER TMEN 
CHICAGO 115 W. Adams St. 42 Cedar St. 120SO.LASALLESt. CHICAGO 
CHICAGO NEW YORE 























